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• EQUITY leaders drifted 
alter the first hour, ahead of 
the- Government's statement on 
the transport crisis. But- secon- 
dary issues later encouraged a 


Shah of Jxsot flew into 
Egypt AO’ be' greeted; hy Pre»- 
Qj'jijT ^ dent i&dat. after.' leaving' Ms 
“17; "‘l- country for what was. described better tone. FT 30-share index, 

7’,. 5 ric2 S f- as “ a holiday- 1 * " down 2.5 eariier/dosed L3 off 

7- As, news of- the Shah’s depar- at 48ES- - 

' lure spread th e streets of Iran . 

' : To were blocked with people sing- # GILTS: Mediums and longs 

"■* r ? ing and dandng and drivers biew .-made-gaftm of improvements 

v their hom&‘ Photographs of the- ;of at - among shorts were not 
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Shah’s chief opponent. Ayatollah 
Khomeini, appeared everywhere- 
Shortly before tbe Shah and 
his wife flew.- out - in a blue 
Boeing 707. the dviiiaar Govern- - 
meat formed' by Dt ‘Shapoar 


hddv Ud they finished with 
losses of riiat amount Govern- 
ment Securities Index rose 0.05 
to67.92. 


- ? tjd io'cC?.' meat formed by Dr. ^napour 

W .'J v ; r 0p ^.|; Bakhtiar hadbeenappfoved by 
the lower house -of Prliament: 
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GOLD rose 64* to 6221*- 


The Seriate j approved it 
‘2^ Monday: 


_ n w STERLING rose 95 points to 
011 62.0025. Traderwdghted index 


TT^- Shah Said ' at the airport •;'* g ragged* 63.1 DoMart 


u -. v res? 


a ? A Mr. MiMU'PMV “r ■*. jr w “ - 

aav that *nd n* 


n* ic, need of. medical treatment The 

T lonctfj orhfs stay away from the 

• r: '- i-cJea iw. Wintry would depend on his 
r.rfjvrji 5^* h».»l*K he Bair? Rark PKv:.Inii 


depreciation widened- ; to 8.8 
(8.7) per cent. 
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health, he said,- Back Page; -Iran 
without the Shah; Page 18. 7 


• WALL STREET was off 6.06 
at 840.61 near the close. 


Hijack fails 


• HN PR1CE feU £75 to 16,760 
a tonne on. the London. Metal 


r -y*J as 
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Lebanese offidals were_ negotiat- 
ing for ihe . release of. . 73 
passengers aboard, a" Boeing air- 
liner hijacked ,by three Pales- 
tirriaps.^ :It.had returned to 
being 

Cyprus. 


-rTir-s^ Beirut ' airport - after ".beinf 
• refused penmsidoii to land ' ii 



Disaster charge. ; 

; r ' ■’■faj.ji® Sp,Tnish magisa?t^-have feaied 
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:• F:rw-?EE£ claims the scheme does not'eon- 
Kia tTavene • the -Lotteries - and 
--.i L.> Amusements Act, ui}der which 
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MR. JAMES CALLAGHAN put 
forward a package relaxing the 
Government’s wages policy 
yesterday in a bid to avoid a 
series of crippling strikes in the 
puhiic services and a sharp 
surge In inflation rate. 

The proposals, announced in 
the Commons debate on the 
industrial situation and the 
current strikes in road haulage 
and the railways, are intended 
to persuade the trade unions to 
enter another social contract 
before Mr. Callaghan is forced 
to call 3 general election. 

The Prime Minister’s package 
involves: 

1 — A scheme to allow low-paid 
workers in the public 
service, particularly local 
authority manual workers, a 
choice of £3.50 a week or 5 
per cent if they earn under 
£70 a week. The Government’s 
present guidelines restrict all 
settlements for workers earn- 
ing more than £44.50 to 5 per 
cent 

Ministers have not tried to hide 
the fact that they regard the 
coming negotiations between 
local authorities and their 
manual workers as poten- 


tially the most sensitive poli- 
tically of the current pay 
round. The intention is to 

- allow the employers increased 
flexibility while- retaining the 
baric pay policy. 

2 — The powers of the Price 
Commission are to be in- 
creased in a short Bill to be 
presented to Parliament 
shortly. This has been an in- 
creasing vocal demand of the 
trade unions, but it is by no 
means certain that the 
minority Government can get 
it through Parliament. 

Ministers are anxious that the 
change should not be seen as 
a. backdoor pay sanction. In- 
stead it is being presented as 
a means of strengthening 
strengthening price controls. 

3 — A promise to the public- 
sector unions to take more 

acount of private-sector wage 
settlements in their own wage 
negotiations. 

When either employers or trade 
unions in the public sector 
request comparability the 
Government will consider 
setting up an inquiry to 
decide “acceptable forms of 


BY RICHARD EVANS, LOBBY EDITOR 

private 


with 


comparison 
industry. 

Despite the retreat in the 
face of industrial strife in the 
private sector. Mr. Callaghan 
insisted that the Government’s 
5 per cent pay guideline must 
stand, and the Government 
would continue to use all its 
influence to see that it did. 

He accepted that since the 
loss of sanctions in December 
pay offers were increasing, and 
that there was clearly a dagger 
that inflation would begin to 
rise rapidly. This the Govern- 
ment was determined to 
prevent 

“ We do not intend as a 
Government to finance inflation 
. . - we intend to adhere strictly 
to our monetary targets with the 
inevitable effects this could 
have on the growth of the 
economy and on employment,” 
he declared. 

The Prime Minister went out 
of his way to condemn the road 
haulage workers for not accet- 
ing the - more than reasonable " 
offer of 15 per cent, and urged 
them to go back to work before 
more damage was done to the 
economy. 


He also promised that the 
Gtxmment would speed its 
consultations on a code of con- 
duct for picketing. He con- 
sidered this a more satisfactory 
way of dealing with a growing 
problem than legal action. 

Before Mr. Callaghan’s essen- 
tially defensive speech. Mrs. 
Margaret Thatcher opened the 
debate with an impressively 
forceful attack on the Govern- 
ment's handling of the economy. 

She was particularly critical 
of Ministers for the way they 
had allowed secondary picketing 
to grow in scope through the 
increasing power and influence 
given to the trade unions. 

She insisted that the only 
rizht in law was for peaceful 
picketing and there was no basis 
for permitting intimidation or 
for putting pressure on drivers 
to Obey pickets hv threatening 
withdrawal of union cards. 

Mrs. Thatcher urged the 
Prime Minister to bold aa 
immediate inquiry into both 
picketing and the effects of the 
closed shop, and said he would 
have total backing from the 
Opposition if he agreed to do so. 

Christian Tyler writes: The 


Prime Minister’s concession may" 
not be sufficiently generous to 
pacify public-service workers, 
some of whom in the water 
industry are already taking 
industrial action. 

The change in the rules would 
add only about 2 per cent to 
the 5 per cent rejected by the 
unions representing nearly 1.5m 
essential workers. In cash terms 
it would add £1 a week to the 
average £2.50 a week offer made 
by local authorities and rejected 
by the unions. . 

By a general relaxation for 
the lower paid— perhaps some 
9m workers could benefit — Mr. 
Callaghan has spread his 
generosity very thinly and also 
raised the question whether 
lower-paid workers who have 
a! read v settled at 5 per cent, 
like those in the textile indus- 
tries. wilt be allowed to re-open 
th^ir deals 

Last night Mr. Alan Fish»»r. 
general secretary of •'he 
National Union of Public 
Employees, said : “ T welcome 
the fact that the Government 
has moved away from its 5 per 
cent. 

Continued on back page 
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Rebel lorry drivers continue 
with secondary picketing 


Some companies 
to be exempt 


BY ELINOR GOODMAN. LOBBY STAFF 


BY JOHN ELLIOTT AND NICK GARNETT 


to 25.000. 

The steel industry’s position 
worsened with the announce- 
ment that South Wales’s tin- 


Tlffi IMPACT of the lorry meeting of hauliers in Hull difficulty in dismantling some of 

drivers’ strike on food supplies reaffirmed that no -improvement the unofficial strike committee 

and industrial production con- should be made. structures set up when the 

unued to increase yesterday as National officials of the regional stoppages began. Man- — 

strikers in rnany areas ignored, association have indicated, how- Chester, where some secondary plate production will cease next 

j U ^ od '^ °* endin S ever, that a decision by Mr. Roy picketing had been extended, weekend with 6,500 layoffs. The 

Hattersley, Prices Secretary, presented particular obstacles, 
not to invoke a restraining Secondary picketing was 
order on haulage rates might widely reported and priority 

change at position. items such as food and drugs 

Mr. Alex Kitson, the senior were said tn be blocked. The 

Transport and General Workers’ wor^ affected areas are the 


secondary picketing. 

Production at BL has started 
to be shut down, Volvo in 
Sweden, might have to cut its 
car' output by the end of next 
week because UK-made com- 


r-'slar i t- r^ fbrtugs • 

: : a 'report sent to the,- Govern- 


W LACK of progress in the 
EEC dispute over farm financ- 
ing-. arrangements has led 
France, -as - President of the 
Counril -hf Ministers, to cancel 
next-week's Farm Council. 
Back Page . . 
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BRITISH shipping is prob- 



: .-r-KT?. 5 because. ©fr a shortage of tugs Mr. Ronnie Swayne. president 
:ir. ^ -capable ^©fflealingwrith crippled of the General Council of 
. ;r vfS5 tankers. - : " ; British Shipping, said. 

•• '- >& Irish members of the Back Page 

European , Parliament have 
a&ed for aid; for the JBantry 
Bay area,- where -the tanker 
Retelgeuse exploded last week. 


NY- jobs cut 


is S.A 


New York iCty’s latest attempt 
to balance': its budget involves 
■ the cutting - of rat least 6.000 
jobs, some in-ihe jmlice and fire-- 
services, --.oaf ■; ,<£ Its'. 170,000 
labour fbree^;-page 4 ~ 


• SCOTLAND’S economic 
growth rate may now be only 
half that of the UK as a whole, 
Scottish :. Economic , Planning 
Department figures show. 
Page 5 


farm 

A tentnry ! b!7 Geoffrey Boycott 
helped. ,:the v r England . cricket 
tourists to; a. nine-wicket victory 
over - 'Northern New :South 
Walet : . 


• WBHNNEY Murray and Tur- 
qpands Barton Mayhew. two of 
the biggest T7.K accounting 
firms, are. to merge, to become 
the third biggest accounting 
firm in , Britain. Page 5 


po neats are blockaded in the 
■Humbi 


bet ports. .- 

Tinplate production will stop 
-at the weekend, making food 
supply more difficult. ' UK ship- 
owners are losing £2m revenue 
a day through the strike. 

The Road Haulage Associ- 
ation's national committee of 
regional negotiating chairmen 
will today hold its first main 
review of the situation, since 
the effects of the strike started 
to ... build up; Joint union- 
association negotiating commit- 
tees for the West Midlands and 
Scotland also' meet today and 
tomorrow. 

The association was adament 
yesterday that members were 
not prepared to increase their 
15; pet cent offer. Its North 
Humberside region said that a 


Union official co-ordinating the 


Nor f it 


: .V aid the Midlands, 


strike, said yesterday "th*t where more, than 50,000 people 
dozens of road haulage com- have been laid off. 
panies had settled in almost all Picketing is severe at many 
areas of the country, including ports. Volvo said last night that 
40 in the South-west and 22 in if the strike continues, output 
Newcastle. Drivers at those of its 240 and 260 models would 


companies were returning to 
work. 

ll was still unclear how many 
of those companies were asso- 
ciation members, or whether 
they were pure haulage com- 
panies or bad production in- 
terests. The level of settle- 
ments was unknown. 

The union said that it was 
controlling picketing more 
lightly Much secondary picket- 
ing of employers not directly 
involved in the dispute, had 
been withdrawn. 

The union was having 


be ffaected by the end of next 
week and that workers would 
bars to be pnt on to training 
and other activities. 

Volvo has started to fly com- 
ponents out of the UK. Saab 
might also be affected. 

BL is closing its Cowley plant 
today, causing 5,000 layoffs and 
a bait to Marina, Maxi and Prin- 
cess production. Tonight pro- 
duction at Longbridge of Minis 
and Allegros will stop, causing 
another 8,000 layoffs. BL esti- 
mates that by the end of the 
week its layoffs will reach 20,000 


Willis Faber backs New York 
insurance exchange scheme 


British Steel Corporation added 
that yesterday's train strike had 
caused more immediate general 
damage than . the lorry dispute. 
More blast furnaces might have 
to stop operating if there are no 
trains tomorrow. 

The tinplate closnre will -harm 
the packaging industry, which is 
also suffering from shortages of 
chemicals and other raw 
materials. Metal Bos has sus- 
pended the guaranteed week for 
many of its 15.600 employees 
and pet food manufacturers are 
running short of cans. • 

Large food retailers are com- 
plaining that secondary picket- 
ing at their grocery ware- 
houses might increase food 
shortages. 

Animal feeds are still being 
affected and in Yorkshire, the 
lives of at least 600,000 pigs and 
2.5m poultry are in danger. 

Oil tanker drivers are refus- 
ing to cross picket lines. Diesel 
fuel deliveries to some lorry 
companies are being stopped 
and drug compahies are con- 
tinuing to be affected. 


UNDER THE Government's 
plan to abolish most of the 
profit safeguards in the price 
control rules some protection 
will be retained for companies 
which are the subject of a sec- 
toral examination as opposed to 
a specific company probe. 

The safeguards allow com- 
panies to increase prices regard- 
less of the Prime Commission, 
if Eaiiiire to do so would reduce 
profit uevels beyond a certain 
point, based either on a com- 
pass’ past performance or its 
return on turnover. 

Their virtual abolition would 
enable tbe Government to order 
a price freeze where it has 
been recommended by the Price 
Commission without the- same 
inhibitions as now. and more im- 
portantly, prices could be frozen 
during one of the commission’s 
three-month investigations. 

It would be up to tbe com- 
mission to use its discretion as 
to whether a company could 
afford to freeze its prices. 

The legislation, assuming it 
is passed, will operate retro- 
spectively. No company notify- 
ing the Price Commission of an 
increase after today will be 
able to invoke the safeguard 
provisions. 

The only safeguards to be 
maintained are tbose which 


come into operation when the 
commission investigates a 
whole sector of Indus::; 1 at the 
Prices Secretary’s recom- 
mendation. 

The protection- is offered in 
two form: one related to a 
company’s past periorm?n:e. 
and the other guaranteeing a 
company a return on turnover 
of 3 per cent or more. 

The historic profit provision 
is likely to be abuhshed but 
the return on turnover clause 
is likely to be retained, 
although possibly in some 
modified form. 

Tbe change, which has been 
pressed on the Government by 
the TUC and its own back- 
benchers, is to be the subject 
of a short Bill which will Ye 
introduced within the nest three 
weeks. 

Since the Liberals have 
already said they will oppose it. 
and the aipport of the Ulster 

Continued on back page 
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1 month i0.44-0.39 dfo-l 0.40-0.34 dis 
3 months 0.99-0.94 dis 1.16-1.08 dis 
12 months 3- DO- 2. 80 dts 3.45-3.25 dis 


• SIME DARBY has officially 
announced, an > offer for Gnthrie 
Corporation at. 425p a share, 
valuing Guthrie- at £122m. 

Page 21 and Lex 


Proll plea'No’ 

West Germany’s Justice - Mini- 


COMPAHIES 

SGB pre-tax profit rose to 


ster- -bas rejected a plea: "for . '£10. 69m (£3.25m) on turnover 
htemency- - .on behalf of the .of £93.8m. (£79.74m) for the 53 
suspected f ormer Baader-Mein-^ .weeks to September 30. 


hof terrorist Astrid Proll, y 8»- Page 20 
expects to hear today -whether 
she will be extradited from the 
UK to. face charges. . 




Briefly . 


Co 


• TRIDENT TV pre-tax profit 
reached a record £9.92m 
(£7.16m) on turnover of £65.36m 
(£60.54m) for the year to Sept- 
ember 30. 

South Africa hanged 132- peopIe Page 20 . 

last year, -one * oi whom_ was _ , 

white. - V 0 MATSUSHITA Electric Indus- 

Police gnarff -was tfiaced ' :triaj Compaily parent rompany 

X^aSSgf ^t J0 S ‘SlSg w a SrtYM&S 

incidents in -Copenhagen. KSberSt &fes atore^hld 

Chief Paymaster of- Zambia.’s an all-time high, gaining 11 per 
armed forces has been- charged cent to ■ Yl,598bn (£8.lbn). 
• with stealing about- £36,OO0. . ' Page 24 

Fifteen of Bolivians 18 Cabinet * ALLIED COLLOIDS pre-tax 
Jgtoters resigned to ease. the. profit rose to £2.6m. <£2 36m) 

7 jaoi for a return _to^ democracy, on external sales of 13.5m 
Thirty-fwo people dies^in a bus <IL27m) for the half-year to 
c.raSj near C^qb, Venezuela, -September 30. Page 20 


BY JOHN MOORE 


WILLIS PABER, tbe interna- 
natiohal insurance broker 'and 
one of the most influential 
members of the Lloyd’s of 
London insurance community, is 
planning to play- an important, 
role in the emerging New York 
Insurance Exchange — the U.S. 
answer to Lloyd’s. 

With Johnson and. Higgins, the 
largest private insurance broker 
in the U.S., Willis Faber is to 
set up a joint company— John- 
son and Higgins Willis Faber — 
which will introduce underwrit- 
ing ' members to the new 
exchange, form those members 
into syndicates, manage the 
syndicates’ affairs, and recruit 
expert underwriters. The letter 
will be responsible for the day- 
to-day acceptance o'f insurance 
business for the syndicates. 

WilUs Faber is the first major 
Lloyd's' of London broker to 
plan such an ambitious entry 
into this new insurance market. 

Mr. Ronald Taylor. Willis' 
chairman, said yesterday: “We 
do -not .think that the _ new in- 
surance exchange is going to he 


a seven day wonder. We axe 
putting our influence behind it 
to help it develop.” 

Other major Lloyd's brokers 
were surprised yesterday by the 
Johnson-Willis initiative, but 
they agreed that the emergence 
of a potentially important mar- 
ket could not be ignored by 
brokers. 

The interest of such an im- 
portant broker in the exchange 
— which could be in operation 
in October — Is likely to give it 
the international acceptability 
that it is seeking. 


Unhappy 

In London, yesterday, Lloyd’s 
underwriters were unhappy that 
one of its major brokers bad 
signified approval for the new 
market, which could become a 
serious rival to Lloyd's itself. 

In some Lloyd’s quarters 
there was annoyance that Willis 
Faber had not altered the nil rag 
Lloyd’s committee about its 
intentions. 

The move by Willis Faber is 


part of an overall drive to forge 
closer links with the U.S. insur- 
ance market. Johnson and 
Higgins is Willis largest single 
client Willis handles all the 
group’s marine and aviation 
business. 

But the two groups do not 
plan to get closer together by 
pooling ' their insurance 
interests. This is being done by 
London brokers, C. T. Bowring, 
Sedgwick Forbes, and Bland 
Payne in conjunction with U.S. 
brokers Marsh and McLennan 
and Alexander and Alexander. 

Willis said ysterday: “ We 
have lifelong 'friendships, ease 
and familiarity in dealing 
together.” 

The group is' planning to go 
into other joint ventures with 
Johnson Ln the U.S. to consoli- 
date its American operations. 

The U.S. produces over a half 
of the world’s non-life insurance 
premiums. The Willis chairman 
added 4- “We are after a few 
crumbs from the rich, man’s 
table.” 
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Gives you room to grow.... instantly 


New window layouts to increase planning scope inside.... superbly tough finish 
outside.... the new Mk V Portakabin ^ range of instant accommodation combines 
advanced engineering with imaginative design. Offices, medical centres, clubs - 
anything in industiy or public service -the Portakabin Mk V range delivers all the 
space you need, ready to use. Go-anywhere self-contained units, positioned in 
minutes, you can add-on. relocate, or vary their use as your needs change. 
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Buy outright or hire. Get the full facts now. 
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EUROPEAN NEWS 


Germany heading 
for another big 
payments surplus 


BY JONATHAN CARR IN BONN 


TVEST GERMANY appears to 
'• have built up a large surplus 
■ih Ifi78 not only on its foreign 
trade but also on other key 
• items of its balance of payments. 
This emerges from statistics 

■ for the first 11 months released 

- yesterday by the Bundesbank, 
■'r Although the November figures 

- are provisional and the Decem- 
f-ber ones awaited, it is unlikely 

that -later information will alter 
^the basic trend. 

The development is of m- 

■ Merest not least becauese West 
Germany frequently has argued 
■that although its trade surplus 
' is relatively high, it has con- 
sistently reduced its current 

account surplus (to DM 8.6bu — 
£2.32bn — in 1977 from 
DM 25.4bn in 1974). And it 

- points out that its basic balance 
-(the balance of the current 
' account and the long-term 

- capital account) was in deficit 
last year. 

These arguments. among 
others, were used to deflect 
demands from abroad last year 
that West Germany should do 
-fnore to stimulate its domestic 
•-economy and reduce its big 

■ visible trade surplus. 


The figures show that In the 
first 11 months last year the 
trade surplus totalled DM 36. 9 bn 
against DM 34£bn in 1977. And 
while the current account sur- 
plus totalled only DM 5.3bn 
January-November last year. 

One reason for this was a 
marked decline in West 
Germany's traditional deficit on 
services — from DMlOBbn in 
Januaxy-November 1977 to 
DM8.3bn last year. The deffictt 
on transfer payments was some- 
what less, too; with the Bundes- 
bank noting that for the whole 
of 1978. West Germany's net 
contribution to the European 
Community “will be not much 
less than in the previous year 
(DM3.2bn):“ 

The basic balance for the first 
11 months of 1978 shows a sur- 
plus of DMl4.96bn against a 
deficit of DM9.7bn in the same 
period of 1977. 

Here the most important 
development has been a major 
swing in long-term, private 
capital movement — resulting in 
a surplus of DM4.8bn last year 
against a deficit of Dml2.6bn in 
1977. 


Norway urged to reduce 
role of state in industry 


• BY FAY GJESTER IN OSLO 

; NORWAY MUST break loose 
ftom an . economy based on 
. selective state support to indus- 
; try and return to a market 
economy. This is the message 
of a 23-page policy document 
.‘.“Norwegian Industry in the 
1980s,” published by the No r- 
wegian Federation of Industry. 

The Federation says that the 
aim of industrial policy should 
be to re-establish Norwegian 
industry’s ability to compete 
and its power to expand. Cost 
levels mustb e reduced, produc- 
tivity increased, and profita- 
bility strengthened. 

To achieve these goals, the 
Federation proposes an 11-point 
action programme, including 
tax reforms, measures to stimu- 
late share trading, faster 
development of Norway’s hydro- 
electric generating capacity, 
moer emphasis on new product 
development and less inter- 
ference from consumer protec- 
tion agencies. Environmental 
restrictions should be eased, the 
document argued, while protec- 
tionist tendencies must be 
resisted. It should, however, be 
possible to use Norway's petro- 
leum resources as a bargaining 
counter to win advantages for 
Norwegian industry in foreign 
countries. Finally the authori- 
ties must keep the value of the 
Norwegian crown under con- 


stant review, partly because oE 
its effect on industry's costs. 

Resentment at the state’s 
growing influence in Norwegian 
industrial life is a key theme in 
the report. Through its sub- 
sides to industry, its acquisition 
of companies in difficulties, and 
through the stream of new laws 


A record number of 
Norwegian companies went 
bankrupt last year, according 
to official statistics, writes 
Fay GJester in Oslo. A total 
of 671 bankruptcies and 64 
negotiated settlements with 
creditors were recorded, com- 
pared with 536 and 38 res- 
pectively In 1977. 


and regulations affecting in- 
dustry, the state has taken con- 
trol over more and more of 
industry’s day-to-day decisions, 
the document claims. 

Similarly, though the Federa- 
tion approves of using Nor- 
wegian oil and' gas to secure 
advantages for Norwegian in- 
dustry, it does not want this 
managed by the state. Oil deals 
between the Norwegian state 
and other countries allow the 
state to choose Norwegian in- 
dustry's foreign partners, to say 
what it should produce, and 
which Norwegian companies 
should benefit. 


Malta plans £21m deficit 


BY GODFREY GR4MA IN MALTA 


A BUDGET deficit of M£28.5m 
(£21m) for the coming nine- 
xndnth financial year which 
ends in December has been 
announced by the Maltese 
government 

The deficit — the first to be 
run by Prime Minister Dom 
MintofFs administration in the 
eight years it has been in 
power — is the result of in- 
creased spending on develop- 
ment and the loss of an annual 
M£ 13.3m of income from Britain 
and NATO in return for the 
use of military bases. These 
bases will close down in March. 

Almost half the deficit this 


year will be offset by a surplus 
of more than M£3m accrued 
from previous years. After that 
Mr. MlntofFs Government is 
hopeful that Libya will make 
available M£28m every year for 
the next five years. 

Dr. Joseph Abela, the Finance 
Minister, who presented the 
budget to Parliament, also 
announced increases in the 
price of fuel, national insur- 
ance contributions and a 
streamlining and improvement 
in social benefits including 
children's allowances. M£1.50 
weekly cost of living wage 
increase was also awarded. 


Barre 

unveils 

jobs 

package 


By David White in Paris 


THE FIRST package of new 
employment schemes for the 
first crisis-bit parts of France 
was disclosed yesterday by M. 
Raymond Barre, the Prime 
Minister. 

The list of job-creating 
schemes, mostly in France's 
industrial northern, tip, uses up 
about a quarter of the FFr 3bn 
(£3 52m) State subsidy fund set 
up last year to held these 
regions fund activities other 
than steel and shipbuilding. 

M. Barre said some FFr 800m 
was committed in State aid for 
private inves tm ent schemes 
drawn up in the four months 
since Parliament approved the 
special aid fund. In total, 11,600, 
jobs ate to be created. 

But the measures could not 
be expected to raise an 
enthusiastic union response. 
The new companies will absorb 
less than half the number of 
workers being made redundant 
in steel mills and the shipyards. 
The latest steel cutbacks alone 
account for over 20,000 jobs to 
be shed by the end of next year. 

M. Barre said he hoped the 
announcement would demon- 
strate to those French workers 
who had suffered most from the 
industrial slack that the Govern- 
ment was taking positive action 
on their behalf. 

Over half the new jobs — 
6,800 — will be in the Nord-Pas 
de Calais region, two-thirds of 
these around Valenciennes 
where the biggest steel com- 
pany, Usinor, is severely reduc- 
ing its operations. These new 
plans include a Peugeot gearbox 
plant. 

The principal steelmaking 
region, Lorraine, gets only 
1,006 jobs to compensate for 
taking the bulk of the 20,000 
redundancies. These include 600 
jobs in a General Motors bat- 
tery factory, plans for which 
were announced in November. 

M. Barre said, however, that 
one had to count 8,000 jobs 
created to offset the previous 
steel redundancy plan, and 1,400 
jobs promised in the Vosges 
region of Lorraine after the col- 
lapse of the Boussac textile em- 
pire last summer. 

Ironically, unlike NoTd-Pas de 
Calais, under the Fifth Repub- 
lic, Lorraine has always been 
in the Government's electoral 
pocket. 

The remaining jobs are 1,000 . 
in the Ardennes, including ex- 
pansion of a Cietroen factory, 
1.500 in the Lolre-Atlantique- 
region of the west coast and 
1.300 in the shipbuilding region 
around Marseille, where 3,000 
jobs have been lost in two com- 
panies alone. 


Credit Lyonnais 
admits £4.5m 
share fraud loss 


By Our Paris Staff 


THE Credit Lyonnais, one Of 
France’s top three %atianallsed 
banks, yesterday confirmed that 
it had suffered an unaccounted 
loss of some FFr 37m (about 
£4.5m), as the result of fraudu- 
lent share and bond dealings 
on foreign markets, mainly in 
London. 

A bank spokesman said the 
loss had been discovered dur- 
ing a reorganisation of its port- 
folio management services. A 
British employee of the bank, 
who bad been questioned on 
the subject three months ago, 
had since disappeared. 

The loss is the second of Its 
kind suffered by the hank in 
recent months. One year ago, 
a sum of FFr 15m was un- 
accounted for as the result Of 
share and commodity dealings 
by a French employee. 


Italian administration’s fate binges on economic plan 


BY PAUL BETTS IN ROME 

WITH THE publication of the 
Italian Government’s medium 
term economic recovery plan, 
the dominating question is 
whether it wai prevent the 
break up of the parliamentary 
majority backing the minority 
Christian* Democrat adminis- 
tration of Sig. Giulia 
AndreottL 

An important indication 
will come today when Com- 
munist Party leaders meet to 
analyse programme at a time 
of marked deterioration tn the 


eriations between them and 
the Christian Democrats. 

. . Sig. Luciano Barca, a lead- 
ing' Communist economic 
spokesman, yesterday became 
the latest top party, member 
to criticise the ruling party,. 
^aiming that the recovery 
programme did not appear to 
contain substantial additions 
to the original draft sub- 
mitted to the political parties 
at the end of summer. 

While the political forces 
are concentrating their atten- 
tion, on the surface at least, 
on the economic plan, the 


fundamental issue is clearly 
the confrontation between the 
Communists and the Christian' 
Democrats. 

The Communists probably 
face the more difficult 
dilemma. The party has seen 
Its electoral support dwindle 
ever since ‘ It joined the 
governing coalition. This has 
provoked strains in the party 
which, >t its national congress 
in March, is faced with having 
to approve party policy for 
the next lew years.. . 

The Communists are con- 


sidering dropping out of. the 
parliamentary majority, hop- 
ing' as a result tar renew their 
tarnished image. Such a move, 
hover, would inevitably lead 
to the collapse of the majority 
and increase the threat of 
early . elections. These the 
Communists would prefer to 
'avoid, especially if they were 
to coincide with the party's 
March congress. . . . 

The* Christian Democrats, 
foreseeing possible gains in 
an election, have firmly 
refused any modification of 
the governing formula which 


would give Communists a 
greater say in goveroment. 
Inded, Sig. Benigno Zaecag- 
Ttini, the Christian Democrat 
reformist secretary -ge nera J’ 

said in New York this week 
that his party would never 
accept the direct participation 
of the Communists. 

Against ■ this background, 
Sig Andreotti appears to have 
left his economic programme 
deliberately vague. By con- 
centrating on basic guidelines 
generally accepted by all the 
parties, he. has retained some 
mar gin of maoeurre. 


Andreotti assembles a fragile edifice 


BY RUPERT CORNWELL IN -ROME 


SIG. GIULIO ANDREOTTL the 
Italian Prime Minister, is 
renowned as a glutton for work. 
But even he must have resented 
spending part of his 60tb birth- 
day (a Sunday to boot) in The 
umpteenth series of meetings to . 
put the final touches to the long- 
heralded three-year economic 
recovery programme which has 
just been published here. 

That he did so is proof of 
the importance of the scheme 
first set out four months ago by 
Sig. Filippo Maria Pandolfi, his 
Treasury Minister: not just as 
the written guarantee of the 
country’s proclaimed determina- 
tion to remain firmly anchored 
in the EEC (as testified by the 
somewhat surprising decision to 
join the European monetary 
system at the outset) hut as the 
saviour of Italy’s disintegrating 
political consesus. 

For the latter goal to be 
attained, things - may already 
gone too far. Although the 
broad strategy has the backing, 
in theory, of everyone from the 
International Monetary Fund to 
the Communist Party here, that 
observation in .the present 
Italian political climate is little 
more relevant than saying that 
Britain's Government and 
unions , are agreed on the need 
to control inflation. 

But it does not detract from 
the plan's value as, at the very 
least, a statement of what 
should be done to lift Italy frbm 
mouth economic -survival on to 
the path of steady and less vul- 
nerable growth. At the very 
worst too, the 187-page docu- 
ment could be an uncomfortable 
future reminder of the gap 
between promise and oer- 
fonnance for the -West's sixth 
largest industrial power. 

Its constant theme is the need 
to shift, resources -from con-, 
sumption into Investfloiut. - In 
other words, for jam tomorrow 


after certain economic sacri- 
fices today. The. slower increase 
in consumption' is implicit In 
the stipulation , that the public 
sector borrowing requirement 
must be contained and then 
reduced, and, most controversial 


investment by the Cassa per 11. 
Mezzogiorno . of more than. 
Ll2.000bn. - 

By the end of the three years 
total fixed investment is 
scheduled to reach L62,100bs 
annually. compared with 


ECONOMIC PLAN FORECASTS 


GDP 
imports 
Exports 

Internal demand 
Household consumption 
Public consumption 
Investment 
Overall PSBR (as 

percentage of GDP) 

* 7978 figures are estimates except far prices. 
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of all, that organised labour 
should accept wage increases 
that do no more than maintain 
current purchasing power. 

In practice, this would mean 
only very small pay rises other 
than the considerable protection 
now afforded by the “ scala 
mobile ” system' of automatic 
wage indexation to cover infla- 
tion— in its entirety for salaries 
up to 1^00.000 (£240) per 
month. 

The resources that ideally 
would be freed by wage 
restraint, and a smaller slice of 
the national cake employed to 
finance the public sector 
borrowing requirement would 
then be ploughed hack in the 
form of investment to generate 
between 550,000 and 660,000 
new jobs by the end of the 
period. Many of these would 
be created in the depressed 
Mezzogiorno southern region, 
for .which the plgn .• provides 
capital spending commitments 
of over..L20,OOObn and actual 


L38.000bn in the admittedly 
stagnant year of 1978. . Most 
important of all, in the light of 
the observation by Sig. Guido 
Carli, head of the employer^ 
association ConfindusrLa and 
former Governor of the Bank 
of Italy, that 70 per cent of 
available credit went 'to- the 
public sector and Only 30 "per- 
cent to private enterprise, the 
latter’s share is due to increase 
greatly by 1981. 

The fragility of the edifice 
can be gauged from the three 
main assumptions, on which it 
is based.. The first, that. the lira 
exchange rate will remain 
roughly steady, may have been 
the case recently,' but past ex- 
perience inspires no great con- 
fidence, given the propensity of 
the economy to suck in imports 
rapidly in a period of vigorous 
growth. Secondly, the planners 
have guessed at a steady expan- 
sion In world demand, from 4.5 
per cent this year to S-S per. 
cent in 1981. It 'is- the-tinrd^ 
though, which is most risky— 


that labour costs will remain 
-steady. 

This premise, of course, leans 
heavily on a successful incomes 
policy, and there is no sign that 
the Italian . unions are proving 
compliant, ■ as they embark on 
negotiations for the wage con- 
tracts, - which by . coincident 
run for the same period as the 
programme itself. 

Unsatisfied- by the promised 
assistance for the Mezzogiorno, 
the major unions have called a 
four-hour national strike for 
February '2, while the powerful 
metalworkers are demanding 
wage increases in excess of the 
theoretical guidelines of tixe 
plan, and a cut in the working 
week to between 36 and 38 
hours as well. 

’ There is, of -course, one other 
big question mafk han g ing 
over the entire scheme— the 
infinite capacity for delay, not 
only of the public administra- 
- tion, but also of the politicians 
themselves. Sig Paolo Savona, 
managing director of Confrn- 
dustria, recently noted that of 
every L100 allotted to the 
South, only 1^0 were how being 
spent, compared with L50 a 
decade ago. .. 

The project attempts to cir- 
cumvent this difficulty by intro- 
ducing the concept of "silence 
is approval that if nothing is 
heard after a while of a particu- 
lar measure, it is assumed to 
have been accepted. Also, 
legislation will be brought in 
to ensure that action decided 
'under the plan is granted the 
status of " substantial national 
interest" td speed it along. But 
as the La BepnbbKca newspaper 
■ remarked yesterday,., this . last 
provision was first applied to 
hasten help for . Naples, whose 
plight does not seem to have 
lesesned- Since then. . 

Political, tensions ' acrtwlltfc 
standing, the economic circum- 


stances of the project’s launch 
could har.dly, by Italian stan- 
dards. be more propitious. This 
division between vision and 
harsh reality is almost plain- 
tively referred to on the very 
first page. 

As its author remarks, the 
document fulfils an undertaking 
made with the creation almost 
a year ago of the emergency 
formula of government. But it 
has belatedly seen the light of 
day wben that unprecedently 
large parliamentary majority is 
apparently close to collapse. 

- A line or two further on one 
' reads that Italy now has a fleet- 
ing chance to put its house in 
order by methods of its owe 
choosing, temporarily free of the 
risk of being forced into even 
more unpleasant remedies by 
an external- crisis. 

' The latest statistics show that 
this margin of manoeuvre does 
exist. La 1978, far the -first rime 
in 36 years, the country may 
well have achieved an overall 
trade surplus. s Its balance of 
payments surplus may reach 
$7bh, one of the largest oF any 
"Western industrial country. 

The autumn brought with it 
signs of a useful recover?' in 
Industrial production, evidence 
that the benefits are spilling 
over into what Hir. Denis 
Healey, the British Chancellor 
of the Exchequer, likes to call 
the “ Real " economy. The 197R 
inflation rate of L9 per cent, 
is marginally better than forc- 
-cast. 

The essential ingredient 
though for any medium-term 
plan, as the document admits, is 
a' stable environment Wc are 
bade where we started with 
politics, and the risk is great 
that the plan will largely remain 
what the Italians call a “ tibro 
del sogni/\orbook of dreams, 
gathering .the dust kicked up. by 
political agitation. . .. 


New rules for 



BY ROBERT GRAHAM IN MADRID 


THE BANK of Spain has issued 
a sharp reminder to the bank- 
ing community on the need to 
observe professional practice, 
and has established some new 
regulations, especially concern- 
ing the presentation of accounts. 
This follows close monitoring by 
the Bank of Spain's 108 private, 
commercial, and industrial 
banks; - The Spanish banking 
authorities are worried That 
some might seek to window- 
dress balance sheets badly 
affected by the current reces- 
sion. The recession has pro- 
duced a sharp increase in bad 
debts and a decline in the value 
of equity portfolios. 

The reminder, in the form of 
a circular, is primarily designed 
to impress Spanish bankers with 
the need to raise professional 
standards. Bank of \ Spain 
officials believe that in recent 
years the . banking community 
has become too obsessed -with 
superficial questions of prestige 
and ranking. (There ! is great 
rivalry over where a bank is 


placed in the “ league ” of top- 
banks). "• ■ 

Bankers are reminded also 
that "the protection' of the 
interests of the depositor is 
above that of the shareholders.” 
Last year, there were four bank 
collapses. Depositors' however, 
were protected through . a 
deposit guarantee scheme, 
organised by the Government, 
and the creation of a special 
“ bank hospital’ 

The circular points out that 
banks must make sufficient pro- 
vision for losses, and draws 
attention to 1974 legislation on 
the required proportion 
between capital and reserves, 
and deposits. The circular pro- 
vides new instructions on 
accounting for doubtful debts. 
The Bank of Spain has asked 
for 25 per cent cover for those 
defats in arrears for over six 
months. The percentage follows 
a sliding scale through to 100 
per cent for arrears of over 
two years. 

Other instructions cover 


valuation of bank assets. These 
must be .valued- at" cost It ex- 
pressly forbids the practice of a 
bank selling shared— usually to 
a : shadow company — at a profit 
which are then bought back at 
an inflam'd price, by the same 
bank, so enabling the latter to 
raise their book value. There 
is also a bid to try ; and stamp 
out fraudulent - inter-company 
dealings. The difficulty" here, 
admitted by Bank of Spain 
officials', is that; where shares 
are not quoted (a frequent case 
in -Spain), it is hard to obtain 
correct valuations,. 

While not haying the full 
fbree of .law, officials*, claim the 
circular has the affective 
authority of law. It represents 
the toughest assertion yet of the 
Bank of Spain’s authority: 
Though issued in December, its 
contents are only now becoming 
widely known! In banking 
circles, where the hulk have 
greeted. it as timely, the circular 
is -being" referred to as the 
Bank’s "pastoral letter." 


European MPs critical of 
Davignon steel package 


/f 


BY BRJj KHIN DARIA IN STRASBOURG 

THE Common Market Co minis- curbs, 
slon’s plan for 7- the EEC’s 
beleagered iron and steel 
indutry. ran into a broadside 
from European parliamentarians 
here yesterday. 

The main concern of MPs was 
to ensure that the flood of facts 
l and figures cited in analysing the 
industry’s malaise should, not 
obscure the difficulties of the 
workers who are losing , their 
Jobs." 

* French members or Parlia- 
ment from the Lorraine region 
were particularly blunt in their 
Attacks on the Commission, pro. 
yoking . Viscount .Etienne 
Davignon, the Industry Com- 
missioner who has lent his name 
to the plan, to comment that" 
accusing the Commission of 
being unconcerned about human 
.problems would only distract : 
attention .from the important 
lsauei . . .' . _ 

Since - 1976, the Commission 
has gradually implemented a 
package of short-term economic 
measures, placing controls on 
output, fixing minimum or guide- 
prices, end imposing import. 


fc- : 


Last November Viscount 
Davignon promised further re- 
. structuring of the steel sector, 
combined . with measures to 
cushion the effects on workers 
made redundant 

The European Parliament re- 
newed its approval of the plan 
for 1979, but emphasised that 
tiie final aims should be to re- 
store competitiveness to the 
sector. Bilateral deals with 
foreign competitors should make 
it clear that their behaviour 
must not hinder the Com- 
munity's aims. 

It is estimated that, despite 
an annual increase of about 2.5 
per cent in internal Community 
demand for steel, the Nine will 
have an over-capacity of 20m- 
25m tonnes in 1983; down from 
the current surplus of 40m 

European MPs are worried 
that increasing redundancies 
will cause uncontrollable social 
and political troubles, particu- 
larly in the regions which rely 
for employment mainly on their 
traditional iron and steel indus- 
tries. 



Greenland: world’s largest island seeks a louder voice 
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BY HILARY BARNES IN COPENHAGEN 


A CONSULTATIVE referendum 
to be held in Greenland today 
Is expected to give a substantial 
majority in favour of the intro- 
duction of home rule from 
May 1 this year. The decision 
will have far reaching implica- 
tions for Greenland’s future 
membership of the EEC and 
for the exploitation of raw 
materials, including uranium. 

For over 20 years Greenland, 
the world's largest island with 
an area of 2.1m sqare kilometres 
and a population of only 50.000: 
was a Danish colony. It has 
been an integral part of the 
kingdom with the status of a 
county and, as such, auto- 
matically became a part of the 
EEC in 1973 together with the 
rest of Denmark. 

The Danish Government has 
promised the Greenlanders that 
if they wish to leave the EEC 
once they have obtained home 
rule, the Government will do 
nothing to stop them. In the 
1972 referendum on Danish 
membership of the EEC, a big 
majority in Greenland voted 
against 

Until the Second World War, 
Greenland was basically a hunt- 
ing and fishing community. 
After the war the Danes 
decided that the colony must 
be modernised. A crash pro- 
gramme was put into effect and 
in 25 years Greenland's living 
standards have been trans- 
formed. 

Living standards are now 
equal to standards in Western 


Europe. The Greenlanders in 
the towns buy the same pro- 
visions as Copenhagen house- 
wives do and they * live in 
Danish-designed blocks of flats. 

But Greenland necessarily 
was developed by Danish 
doctors, nurses, teachers, tech- 
nicians and administrators. As 
few of the Danes speak a word 
of Greenlandic. a difficult 
Eskimo language, there is a 
general feeling of alienation 
among the Greenland people. 

Modernisation also meant 
that the population had' to 
move from the hunting and 
fishing settlements scattered up 
and down the west coast (and 
a few on the east coast) into 
urban townships of a size which 
could he provided with modem 
services. The transformation 
has created many social prob- 
lems, not least a serious level 
of alcoholism. 

Home rule will not solve any 
of Greenland's problems over- 
night, but both the Danes and 
the Greenlanders hope that it 
will go a" long way towards 
making the Greenlanders feel 
that the country is really theirs, 
to be administered as they wish, 
even if for years to come most 
of the administrators will have 
to be Danes. There are only two 
Greenland doctors and one 
dentist on the Island. 

The home rule system will 
follow the general principle that 
anything the Greenlanders can 
finance themselves they can also 
admister, but it will go further 


than this and hand over social 
affairs, culture affairs, industry 
policy, and employment policy, 
among other things, to the 
Greenlanders. They will receive 
block grants from Denmark ear- 
marked for these purposes. 

Foreign policy defence, the 
currency are among areas which 
will remain the exclusive pre- 
serve of the state, and the 
Danish constitutions, which 
guarantees the fundamental 
civil rights, will also continue 
to apply in Denmark. 

Under home rule, Greenland 
will be governed by a Landsting 
(Parliament) of IS. to 21 
members and a Landsstyre 
(Government) of three to five 
members. Right of taxation, 
control of the fishing industry 
and national, planning will be 
taken over by the Lindstlng. 

Raw materials policy was a 
major source of conflict for the 
joint Danish-G reenl and Com- 
mission which worked out the 
home rule system. The G reend- 
landers wanted it spelt out that 
Greenland raw materials 
belonged to the Greenland 
people, with the Landsting 
alone deciding whether and how 
resources should be exploited. 

The arrangement arrived at 
provides for joint administra- 
tion, Both Danes and Green- 
landers will have a veto over 
the major decisions. The 
revenues from exploitation will 
go to replace Danish subsidies, - 
and in excess of this level they 
will be shared between 


Denmark and Greenland. 

The conflict came to a head at 
the time that International oil 
consortia began to drill for oil 
and gas off the west coast of 
Greenland, but the wells drilled 
in 1976 and 1977 showed that 
no oil was ever likfely to be 
found. However, there is an 
area on, and off. the east coast 


frbm a M arsis t-Lbninist youth 
which advocates 


independence, and from com- 
munal politicians, -who fear that 
their independence will be less 
under the rule of the Land sting 
than linder the Ministry for 
Greenland. 

The two main political organi- 
sations, Siumut (Forward) a 



of Greenland which is also 
favourable for oil prospecting 
and another area tfr the very 
north of Greenland. 

Uranium has been found at 
the Kvanefeldt, near; the town 
of Narssarssuaq, about 200 Jdio- 
metreg north of Capd Farewell' 
on the west coast Sojfar 25,700 
tonnes have been located, but no 
decisions have been) taken to 
exploit the ore. j . . 

There is some opposition to 
home role from two groups. 


socialist party, and Atassut 
(Feeling of Community), a 
moderate, pro-Denmark, pro- 
EEC organisation, are both sup- 
porters of home rule. 

Their leaders, Mr. Jonathan 
Motzfeldt, Siumut, deputy chair- 
man of the Greenland Provincial 
Council, the senior elective 
body, and Mr.Lars Chemnitz, 
Atassut, chairman of the Pro- 
vincial Council, are expected to. 
be the leading figures in the new 
Landsting. 


It will come as k major sur- 
prise if the voters do not follow 
the recommendation' of these 
two organisations. A poll has 
already shown strong, support 
for home rule- and there is 
probably -little backing for 
independence. . All the main- 
stream politicians regard it as 
unrealistic, both for economic 
(85 per cent of the Greenland 
national product consists of sub- 
sidies from 'Denmark) and 
- strategic reasons. 

As Mr. Lars Emil Johansen, 
Siuzhut, one of the two Green- 
land members of the Danish 
Parliament, has put it, an 
Independent Greenland would 
be forced to make: a choice 
between the two super powers: 
“ It is much safer to be attached 
to a small ."friendly Scandinavian " 
country.” • * 

Future relations with the EEC 
will, be one of tbe key issues for 
the new Landsting. There is a 
strong opinion in. the Siumut 
party- in favour of leaving the 
EEC and obtaining a special 
fishing .and trading agreement 
but opinion may have changed 
radically among the electorate 
since a two-toa-one vote against 
membership in the. referendum. 

- There was An intersting inter- 
mezzo last summer, when Mr. 
Hotzfieldt was suspended from 
hi$ post as chairman of the: 
Siumut Party for making a 
statement in favour of EEC 
membership, hut at a party con- 
gress the executive council's 
decision to suspend him was* 


reversed. That could be a sign 
that' anti-EEC feeling is on- the 
Wane. „ 

The procedure will be that the 
Danish Government will en- 
deavour to negotiate M special 
arrangements .". for Greenland 
with the EEC. If these arrange- 
ments are obtained, the Land- 
sting will be able . to decide 
whether to stick with the status 
quo - or to ' call for a new 
- referendum.- . 

. The special arrangements, will 
cover three areas— fisheries, free 
establishment, and law. The 
Greenlanders . want -restrictions 
on free stablishmeht and they 
want a ruling that EEC direc- 
tives and laws do not " auto- 
matically apply to Greenland. . 

On fisheries, which is the most 
important issue. the ’. . Green- 1 
landers want guaranteed prefer- 
ential treatment for. Greenland 
-fisheries in'Greenland waterskin 
-practice -they : have . received 
preferential treatment. " The 1 
EEC -has awarded them as much 
of- the, “ total allowable catch ” 
In Greenland waters as they can . 
catch. This means aU of the cod 
quota in west Greenland waters- 
attd nearly all the shrimp quota. 
;Bu£. the Greenlanders ■; want 
their 7 preferential treatment' 
laid ' - down In. - writing, .- . and - 
Mthou^'the.European Commis- 
sion is said to be- favourable to 
the Greenland 'Wishes, member 
governments are . sceptical, 
particularly \ Ireland and the _ 
UK - 

Since 1973' th6 EEC has paid 


for 50 per cent of all commer- 
cial education in Greenland and 
it has provided half the invest, 
ment cost of an airport for fixed- 
wing aircraft at the Greenland 
capital of Godthaab (at present 
transport in Greenland is by 
helicopter, sledge or sea, as 
there are no interurban roads) 
The EEC also provided DKr 2m 
( £ 2 00 , 000 J towards prospecting 
for uranium. 

Danish politicians have indi- 
.ealed that Denmark will not 
have enough money to pay for 
all the development projects in 
-Greenland over the nest few 
years and pointed out that the 
EEC's Regional Fund could be 
a Useful source of alternative 
finance as long as Greenland 
stays in the EEC. 

...Fisheries policy (which in 
practice- has not worked to the 
of Greenland 
fishermen) and a strong feeling 
against being controlled from 
Brussels, were probably the t*o 
factors behind the big anfi.f pp 
vote in 1972. Dl5£to*g 
Brussels offers plenty of op por 

on- the make, .but it is anyone’s 
guess how a referendum on the 

SEC would go in the foresee! 
able future. It certainly eSSt 

■ft from granted that tt- 
ymujd be- a repeat of the 1972 
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Khomeini promises new 
constitution for Iran 
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PARIS— lie Ayatollah Rphol- 
]jsh'\ Khomalnt ’five Shah’s chief 
political opponent, announced 
yesterday that he would ret te w 
to Iran ‘'at 1 the first- proper 
tone.'',. He wmddseMip at pro* 
visional ■ ; Gdveranijwit '/"which 
would lead to ti?e convening .of 
a “ popularly-ejected constituent 
assembly' for the ratification of 
the new cor&tttution^ he said-, i 
ThE Ayvtdflsh, who . ia listing 
on the outsWrts. o£ Parfe, sent 
his "congraitilattoiw -j" to .'.the 
heroic i^eopie of. Iran": on the 
departure of/ the: Shah., “The 
Shah’s de'parture is the first step 
towards ending SO years of the 
Pahlavi dynasty,”. biS statement 
said. - ..‘‘The departure of the 
Shah is not the final victory it 
is the preface to . our /victory.” 
He called ’on all groups to 
forget their differences and join 
together, to reconstruct the 


country. The important thing 
was hot the. abdication of the 
Pahlavi dynasty hut an end to 
foreign domination. ; 

... Last week, Roger Cooper, a 
Pexsian.speaker, Interviewed the 
Ayatollah at his bungalow hear 
Versailles. 

■■. Asked to comment on the view 
of Dr. Shabpur BaJchtiar, Iran 5s 
Prime - Mtofater. that religious 
leaders should stick to religion 
and leave politics to politicians, 
he denounced Wm as a “ traitor. 
With no legality whatsoever.” 
The points which emerged 
from .the. interview and from 
.las lectures included the fol- 
lowing. Once "victory is 
achieved,” he would .hold a 
-referendum on establishing an 
Islamic, republic. He would re- 
view, and where necessary 
revise, every law In the statute 
book - He denied, convincingly. 


ihat he was influenced by any- 
one. “except God.” He also 
denied, less convincingly, that 
his personal sufferings at the 
hands of the Pahtavis — his 
arrest and exile, the alleged 
murders of his father and son — 
were the cause of his anti-Shah 
campaign. 

On purely economic questions, 
he would not permit oil pro- 
duction to exceed domestic con- 
sumption during the Shah's 
rule, and thereafter would 
permit exports only “Id the 
level that Iran needed oil 
revenues," a hint perhaps that 
he considered previous produc- 
tion of up to 6m barrels a day 
too high. On agriculture he was 
vague, merely saying he knew 
the problem was serious but 
hoped that “ experts, Iranian 
experts," would solve it. . On 
foreign trade he said enigmatic- 



The Ayatollah Khomeini 
ally that he would *' ban things 
that are harmful to our country 
and people, and never permit 
countries to turn Iran into a 
market for their consumption. 
We will destroy trade sub- 
servience.” And, on banking, 
he painted a gloomy picture for 
those with hanking Interests in 
Iran by declaring : *• Interest is 
’hararn' (sinful), and if we 
need banks we must find other 
ways." 


ARAB INVESTMENT IN EGYPT 


Mr. Sadat tries his friends 


BY ROGER MATTHEWS IN CAIRO 




Pol Pot troops recapture town 
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FORCES OF the toppled Cara- 
bodian regime : recaptured 

Kompong Som- and, Vietnamese 
wareplanes flew the heaviest air 
strikes of - the war ' . against 
Cambodia’s only deepwater sea-: 
port, accoiidng to intelligence 
officials in Bangkok^ . . . 
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But the officials, . confirming 
that the town was retaken on 
Monday after ' heavy fighting, 
could not- say who was holding 
Kompong . ' . Som “ - yesterday. 
Kompong Som is' 220 kilometres 
south-east of Phnom Penh on 
the Gulf of Thailand. They also 


reported sharp naval engage- 
- mentsaround several islands in 
the Kompong Som area and a 
-Vietnamese attack' on the 
largest of ihem— Kong Island— 
which is -- believed ■ to have 
recently become, a major centre 
of activity for loyal Cambodian 
troops trying to set up guerrilla 
bases and begin ah anti-Viet- 
namese insurgency. 

. The" fighting- on Kong was 
reported amid indications that 
forces of. the newJTanor-backed 
administration in Fhom Penh 
were meeting stiff resistance in 
their attempt to extend their 


control elsewhere in Cambodia. 

At the Eastern Thai border 
town of Aranyaprathet, opposite 
the north-western Cambodian 
province of Battambang, inter- 
mittent artillery and mortar 
fire was heard from inside 
Cambodia throughout Monday 
night and briefly yesterday. 

_Wong Suiong adds from 
Kuala Lumpur: Malaysia 

warned yesterday that as many 
as half a million boat refugees 
could be leaving Vietnam in 
the next few months if Hanoi 
persists in encouraging them to 
depart. . . 
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Threatto S. Africa-Botswana relations 
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Jordan, PLO 
join talks 
in Damascus 


By lhsan Hijazi in Beirut 
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VUE CLASH between. South 
AfrVcan police and subjected 
guerrillas near the Botswana 
border, in which one' guerrilla - 
was killed and another captured, 
is likely ; to exacerbate.' the 
deteriorating relations - the two 
countries. . 

According to' : . the \ South 
African police, seven guerrillas 
belonging to, the banned African 
National Congress were involved - 
in i shoot-out oh Saturday.. - 

A spokesman for the of&de of 
Sir Seretse Khama, the Botswana 
President; . Said / the : South 
African riaim thatfiveguerrilias 
had Bed back across tho"ti6rder 
was being investigated by tbe^ 


Botswana police. But. he . also 
expressed concern .at the tores *- 
by Mr. Jimmy Kruger. the South 
African - Police - . Minister, to 
launch - “ hot , pursuit" raids 
across the border ;lf Ih ere were 
future incidents. 

- The -senior official said the 
Botswana Government had no 
knowledge bf the presence or 
movement, of guerrillas 1 in the 
comply. -and repeated the - Gov- 
erirment policy "not to permit 
Botswana to .be used ’ as . a 
springboard tor attacks on its 
neighbours.”- He admitted, how- 
ever, toat. it was possible' that a 
guenilla group had come from 
Botswana. ! ' J " 


The South African Govern- 
ment, however, is increasingly 
concerned at the threat of in- 
filtration by nationalist guer- 
rillas through Botswana, as well 
as at what it sees as the 
radi cassation of its tradition- 
ally moderate neighbour, as 
the war in Rhodesia ‘has 
deteriorated. 


The latest incident is the 
third shooting incident between 
guerrillas and South African 
police within- three months, and 
all jthe groups have, been in 
the- northern and western 
Transvaal, apparently -coming 
from Botswana. 1 ' 


SYRIA AND Iraq, which intent 
sified contacts in a bid to force 
united, arc also pressing Jordan 
and the Palestine Liberation 
Organisation (PLO) to join 
them -in an alliance against 
President Anwar Sadat and the 
Camp David accords between 
Egypt and Israel. 

King Hussein yesterday 
visited Damascus for talks with 
President Hafez Assad of Syria, 
and possibly with Mr. Yasir 
Arafat, the PLO chairman. The 
visit coincided with the pres- 
ence in the Syrian capital of 
the Iraqi Defence and Foreign 
Ministers, who have been dis- 
cussing a Syria n -I raqi military 
union with their Syrian counter- 
parts. 


THE MOST complex task facing 
President Anwar Sadat and the 
Egyptian Government in 1979 is 
simultaneously to carry out 
major and urgently needed 
economic reforms, to achieve a 
basis for a comprehensive 
■Middle East peace settlement, 
and to maintain satisfactory 
links with the financially most 
important members of the Arab 
world. 

Failure in one could easily 
spell disaster In the other two. 
It is arguable that the area in 
which Mr. Sadat has paradoxic- 
ally the greatest room for 
manoeuvre and also runs the 
greatest risks is his relation- 
ships with other Arab nations. 

President Sadat has certainly 
tested the inherent friendship 
and common aims of his two 
main financial supporters. Saudi 
Arabia and Kuwait, during the 
past 14 months, first by his 
unilateral peace initiative, 
second by the agreement signed 
with Israel and the U.S. at 
Camp David, and third by the 
i intemperate attacks he allowed 
the Cairo Press to launch 
following the Arab summit 
meeting in Baghdad. Perhaps 
by design, these tensions were 
allowed to occur at a time when 
financial aid from the oil- 
1 producing states to Egypt was 
at its lowest level for several 
years. 

Since the 1967 war with 
Israel and the closure of tlie 
Suez Canal direct. Arab grants 
have been a vital factor in the 
Egyptian economic scene. 
Although precision is difficult 
in a situation where public 
promises are sometimes not 
kept and where secrecy is 
second nature, it is known that 
for the years from 1967 to 1973 
Egypt received on average 
about S3 10m annually from 
Saudi Arabia, Kuwait and 


services. They covered, respec- 
tively. ill per cent, 78 per cent, 
40 per cent and 41 per cent in 
the years from 1973 to 1976. 
The main contributor through- 
out this period, with the excep- 
tion of 1975, was Saudi Arabia, 
followed by Kufait. the United 
Arab Emirates and Qatar. 

These same countries have 
also made substantial deposts 
with the Central Bank of Egypt, 
some $1.4bn haring been placed 
to bioster Egypt's capital 
account in 1975 alone. A further 
S300bn is understood to have 
been deposited in 1976, but 
despite such assistance it was 
insufficient to cover the overall 
external deficit in 1973, 1974 
or again in 1976. As a result. 
Egypt fell back on short-term 
borrowing and it was then that 
a corrective effort was launched 
in 1977 with the formation of 
the Gulf Organisation for 
Development of Egypt and later 
the Consultative Group for 
Egypt which brought together 
the country's main Arab and 
western creditors. 

By using some SS25m to 
eliminate payments arrears, re- 
scheduling an important per- 
centage of short-term debts, 
raising further international 
Joans, and through an increase 


in workers' remittances, oil 
sales and. Suez Canal revenues, 
Egypt was in a position to 
negotiate a $730m three-year 
extended fund facility with the 
IMF last summer and to enjoy 
a year relatively free from the 
post-1973 .crises. At the same 
time disbursements from the 
industrialised countries, and 
particularly the U.S. which is 
now providing around $lbn a 
year in all forms of assistance, 
have become steadily more 
important. 

It was into this more promis- 
ing but still structurally 
insecure position that Mr. Sadat 
dropped his Camp David bomb- 
shell. The Saudik and Kuwaits 
had already been upset by 
President Sadat's failure to 
consult them before going to 
Jerusalem. After Camp David 
at the 21?nation Baghdad sum- 
mit in November they made no 
major effort to prevent the con- 
ference agreeing on a number 
of economic measures to be 
taken against Egypt should a 
“separate" deal with Israel be 
signed. 

The threat is in many ways 
very limited. A trade boycott 
would be ineffectual, first 
because only 7 per cent of 
Egypt's total trade is with Arab 


Sadat to visit Khartoum 


BY ALAN MACK IE IN CAIRO 


Libya. Despire the reopening 
of the canal the so-called 


• Louis Fares writes from 
Damascus: The Iraqi and 

Syrian Defence Ministers, 
visited tbe Syrian front line in 
the Golan Heights yesterday. 


6 Reuter adds from Tel Aviv: 
Israeli commandos swept 
ashore from a naval vessel 
under cover of early morning 
darkness to destroy a 
Palestinian guerrilla head- 
quarters building on the south 
Lebanese coast, a military 
spokesman said yesterday. In 
addition, Israeli . warships 
pounded other guerrilla bases 


Khartoum Agreement is still 
[.operating, although Libya with- 
drew support after disagree- 
ment over tbe conduct of the 
1973 war. 

After that war and following 
the quadrupling of crude oil 
prices non-military direct Arab 
grants increased dramatically. 
In 1973 the figure was in excess 
of $720m in 1974, some $06bn. 
in 1975 just below Slbn, in 1976 
about $625m. Then, in 1977, it 
climbed sharply again following 
the price riots in January to 
Si.Tbn of which the bulk was 
disbursed during the calendar 
year. 

The importance of these 
grants can be better assessed 
when- '• related to Egypt's 
external deficit on goods end 


PRESIDENT SADAT is to 
address a joint session of the 
Egyptian and Sudanese par- 
liaments in Khartoum on 
Saturday, at the end of a week 
of intensive discussions which 
should bring integration 
. between the countries a prac- 
tical step nearer. 

Mr. Mustafa Khalil, the 
Egyptian Premier, has been 
in Khartoum since last Friday 
heading an Egyptian mission 
which includes 14 other 
ministers, to discuss joint 
development projects, improv- 
ing communications, scientific 
and technical co-operation, a 
new trade protocol and Red 
Sea security. 

Plans are already advanced 
to make the southern 
Egyptian govemordte of 
Aswan and the northern 
Sudanese government of AJ- 
Shamaieya both of which 
border Lake Nasser, into a 
single development area. The 
two countries have already 
voted the capital for the 
Egyptian - Sudanese Mining 
Company which will study the 
setting up of a caustic soda 
plant and co-operation in 


sugar extraction. They also 
discussed the integration of 
tractor ...production — both 
countries are negotiating set- 
ting up plants with Massey- 
Ferguson — and the integra- 
of their textile Industries. 


A trade protocol worth 
SI 01m has been signed, 
which should double bilateral 
trade. The total value of 
planned development projects 
approaches E£lbn. 


Egypt has long wanted to 
strengthen its ties with Sudan 
to tap that country's vast 
agricultural potential and 
secure its own food supplies 
— food security programmes 
have been given top priority 
In Egypt’s investment plan. 
But for Sudan traditional 
fears of Egyptian domination 
necessitate a cautions ap- 
proach. However, President 
Jaafar Nimairfs hacking of 
Mr. Sada’s stand in the Arab- 
Israeli peace talks and his 
fears for the regional expan- 
sion of Communism suggest 
strong political interests in 
common with the Egyptian 
President. 


countries, and second because it 
would not be policed or adhered 
to. Similarly, neither Saudi 
Arabia nor Kuwait could in 
principle agree to withhold 
financial aid from Egypt -tor 
well known political and 
strategic reasons. Th'eir fear of 
the spread of Communism and 
the threat of Soviet encircle- 
ment is a greater spur, to action 
than almost anything the con- 
servative Mr. Sadat can .do. t 
The real dangers would seein 
to be vacillation, caution, pique, 
and a combination of economic 
circumstances that could' to- 
gether help to provoke another 
Egyptian crisis. No new com- 
mitments to Egypt were made 
by the Arab states last year and 
total funds from . the Khartoum 
agreement, residues from 1977. 
and support in international 
markets, are understood to have 
totalled less than SartOm. Egypt 
did ask Saudi Arabia for a 
further 8500m in June but was 
refused. » 

While there does not seem 
to have been any noticeable 
decline of “ private " invest- 
ment by the oil-producing 
states in Egypt — which goes 
mainly into property and the 
tourism industry there has been 
a falling off of the number of 
holidaying Arabs whose free- 
spending habits provided a use- 
ful addition to foreign currency 
earnings. The Saudis have also 
held up delivery of 50. F-5E 
fighter aircraft from the United 
States to Egypt because of the 
price they were being asked to 
pay. There is additionally some 
anxiety over the future of the 
Arab Organisation- for Indus- 
trialisation, the multi-million 
dollar armaments industry 
which is funded by Saudi 
Arabia, the UAE and Qatar but 
substantially based in Egypt 
Tbe combination of all these 
factors, plus the fall of the value 
of the dollar and the oil states’ 
own liquidity difficulties, makes 
President Sadat's negotiations 
with Israel additionally 
hazardous. It is perhaps not 
surprising that he is looking for 
additional financial insurance to 
the industrialised world. The 
cost to the West of a peace 
treaty has recently been put -by 
Mr. Sadat at $3bn a year over 
five years, and although that 
should not be taken too 
seriously because of Egypt's 
current problems in absorbing 
rather smaller sums, it was 
perhaps significant that in list- 
ing the potential donors he put 
the United States first West 
Germany second, Japan, third, 
and friendly Arab states back 
into fourth and subsequent 
places. 
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Bronze bustby George Frampton 
.sold far £1,000. 




Carved wood Maori figure 
sold for £5.400. 



. Younfed to raise nioney, 

: You hatt^y^ume that the 

could ^.nlistalceiii 
’ . \ . The litfle-Mabri wood 
= - cairvmgiswoi^ " 

morethan GiaudinotheL' . . 

- He wasBold at Philips for 

£5,400. Whiche^dpayfor 
several tei^-scHooi f ^s, a lot 
ofworkonyourhbuse^bra 
&iyiKed^ 


You may have something of 
equally unexpected value, put 
away out of sight and out of mind. 

Itmight be Ethnographic. It 
could be Netsuke. It could well 
be something to which you attach 
very little value - sentimental 
or otherwise. 

/Phillips will help you identify 
it Bring it in if you can. Send a 
photograph and a description if 
you can’t Arrange for us-ttf call if 
you can’t manage either. 


We’ll value it, catalogue it 
and send details to interested 
potential purchasers on our 
extensive worldwide mailing list 
In selling your item, you J ll 
find us helpful, professional and 
totally dedicated to getting you ■ 
the very best price. 

Phillips are one of the world’s 
fastest growing auctioneers, with • 
a turnover that has more than 
doubledin the past four years. 


Part of that growth has been 
achieved by persuading clients 
not to sell the things they would 
like to keep. 

Remember us next time you 
are thinking of disposing of a 
‘relative’. 

- Bring it to Phillips. 
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WORLD TRADE NEWS 


Bolivian 

Cabinet 

Ministers 


New York City plans to Italian fears Japan reintroduces interest 


resign 


cut out 6,000 jobs 


grow over 
Iran deals 


By Paul Betts'In Rome 


LA PAZ — Most of Bolivia's 
' Cabinet Ministers resigned on 
. Monday night In a move 
aimed at smoothing the path 
towards a retain from mili- 
tary rule to democracy, ac- 
cording to a Government offi- 
cial. 

Of the ministers who were 
In La Paz, 15 ont of 18 handed 
. President David Padilla a 
note saying they were resign- 
ing to give him a free hand 
..in choosing a new team. 

This followed the promulga- 
tion last Thursday of a series 
of reforms aimed at hold- 
ing more democratic elec- 
tions, scheduled for July 1. 

Of the three other ‘minis- 
ters. two were in other parts 
of the country and Mr. Jorge 

Ecbazii, the Mining Minister, 
was in London for an Inter- 
national Tin Council meeting. 

A new cabinet was due to 
be named late yesterday. An 
armed forces faction, which 
wants a quick return to demo- 
cracy overthrew former right- 
wing military president Juan 
Pcreda last November and in- 
stalled Gen. Padilla, a moder- 
ate. in his place. 

Gen. Pereila had seized 
power in a coup last July after 
an electoral court annulled his 
victory In an election earlier 
that month on the grounds I bat 
there hail been widespread 
fraud in the voting. 

From 1971 until early last 
year Bolivia was ruled by a 
right-wing military government 
beaded by Gen. Hugo Banzer. 

Bolivia's main trades anions 
have called their sappo tiers to 
bold marches throughout the 
conntTy (bis Thursday to re- 
pudiate an alleged right-wing 
plot to prevent ihc elections 
being held. 

The left-wing People's Demo- 
cratic Unity political opposi- 
tion coalition meanwhile has 
accused groups or businessmen 
and military officers of plotting 
a coup. 

Reuter 


BY JOHN WYLES IN NEW YORK 


! NEW YORK CITY is being 
forced to cut employment in 
some basic services, including 
fire and police. In the latest 
phase of a long-running struggle 
to balance Its budget and avoid 
bankruptcy. 


Mayor Edward Koch, tom 
between federal Government 
pressures for m axim um econo- 
mies and local needs for 
maximum employment, yester- 
day unveiled plans for saving 
S250m in the fiscal year starting 
July 1 by eleminating at least 
6.033 jobs from a total city 
labour force of just over 170.000. 



j Despite this austerity which 
I the popular Mayor clearly finds 
I distasteful, he is still depending 
I on a far from certain 5200m 
j of additional aid from New York 
State and 8100m from the 
federal Government in order tD 
□arrow the budget gap. 


Mayor Edward Koch 


I After the cuts, the city's 
j budget deficit is still expected 
to exceed S430m in fiscal 19S0. 
widening to $lbn or more by 
19S2 when the city is pledged 
to have a balanced budget. 
With this indication that even 
morp drastic surgery may ue 


needed next year and beyond, 
the White House has been urg- 
ing Mayor Koch to make sub- 
stantial budget cuts this year. 

Both the Mayor and the White 
House were embarrassed nine 
days ago by the leaking of a 


White House memorandum 
suggesting that the city bud 
been slow to implement budget 
cuts so far and that Mayor 
Kocb would have to be urged 
to do more. 

Yesterday the Mayor listed 
two categories of payroll reduc- 
tions. Level one', slicing 6,033 
jobs, will be implemented but 
if this does not produce the 
expected savings, a level two 
would be jiggered to cut out a 
further 2.342 jobs. 

It is stiU unclear how many 
job reductions will be achieved 
through natural wastage and 
how many through diract redun- 
dancies. The plan calls for a 
reduction in police employment 
of 500 through transferring 
some non-patrol functions to 
other agencies and a greater use 
of civilians. The 'Mayor says 
there will be an overall increase 
of 800 patrolmen. 

More civilians are also to be 
employed in the fire service, 
in administration and inspec- 
tion. Hardest hit will be the 
Board of Education which will 
lose 3,597 workers and save 
$S3m. Tuition fees at City 
University will also be increased 
to raise SlOOm. 


Venezuela ‘will resist’ 


Rio bus strike 


calls to raise oil output 


Nixon will 


re-visit 


White House 


W ASHINGTON— Mr. Richard 
Nixon, the former U.S. Presi- 
dent will return to the White 
House later this month for 
the first time since he was 
driven out of office by the 
Watergate scandal four and 
a-hair years ago. 

Mr. Nixon will attend Presi- 
dent Carter’s state dinner in 
honour of Mr. Deng Xiaoping 
(Ten? Usiao-ping). China's 
Vice Premier, on January 29. 

A White House official said 
Mr. Nixon was invited 
* because of his role In 
opening up the process of 
normalisation ” with China. 
Mrs. Nixon was unable to 
accept her invitation. 

Mr. Gerald Ford, Mr. 
Nixon’s successor at the 
Vtliite House, has also been 
invited to the dinner. 

Mr. Nixon has been in 
Washington only twice since 
his resignation as President 
on August 9, 197-1. Neither 
visit included a return to the 
White House. 

AP 


‘ CARACAS— President Carlos 
Andres Perez says Venezuela 
should resist international pres- 
sure to raise its oil production 
to help fill the gap created by 
the shutdown of Iran’s 
petroleum industry. 

“ Venezuela could be sub- 
jected to pressure to sell more 
oil, and we should resist this as 
much as possible. As 1 said a 
year ago. when production was 
declining, ihe oil that is not 
sold now can be sold tomorrow 
at higher prices, the President 
told reporters 4n Valencia. 

Venezuela's oil production 
daring the first two weeks of 
1979 averaged 2,206.000 barrels 
a day. just over the 2.2m barrels 
set by the Government as maxi- 
mum output in order to conserve 
dwindling reserves. 

Proven reserves are expected 
to run out in about 20 years at 
the present production rate. The 
state oil monopoly. Petroleos de 
Venezuela, has begun offshore 
exploration to find new deposits 
cf conventional crude. 

Venezuela also possesses large 


reserves of non-conventional 
extra-heavy crude in its so- 
called “ Orinoco oil belt " — but 
these deposits require as yet 
undeveloped technology to make 
production profitable. President 
Perez has said world oil prices 
must reach 820-25 a barrel 
before production would be 
worthwhile. 


provokes 
commuter riot 


Even if Venezuela wanted to 
increase production to help 
meet shortages created by the 
crippling of Iran’s oil industry, 
such efforts would be limited 
due to a maximum production 
capacity of 2.5m barrels a day. 
Oil experts also warn that pro- 
ducing at maximum capacity 
can damage older wells. 


Venezuela is a key supplier 
of oil to the U.S. and Canada. 
With the shutdown of the 
Iranian industry, the country 
has become the third leading oil 
producer in the Organisation of 
Petroleum Exporting Countries, 
(OPEC) behind Saudi Arabia 
and Iraq. 

AP 


RIO DE JANEIRO — Military 
police fired into the air yester- 
day to disperse angry crowds 
stoning buses halted by an 
illegal drivers' strike, which 
paralysed public transport in 
Rio de Janeiro. Five people 
were injured. 

Troops were called in to keep 
order as crowds of stranded 
commuters turned into angry 
mobs at srations and ferry ter- 
minals throughout the city. 

The strike, over pay and con- 
di-tions. affected Rio's 5.200 pri- 
vate buses. The small muni- 
cipal bus company provided 
extra vehicles, but many were 
stopped by frustrated travellers 
unable to find room, or else 
were hopelessly overloaded. 
Army lorries were provided in 
the poorer districts to carry 
labourers to work, and private 
cars weer besieged at traffic 
lights fay people wanting a lift. 
Strikes in essential service in- 
dustries are illegal in BrariL 
Reuter 


Unions delay boycott of Chile 


BY JUREK MARTIN, U.S. EDITOR IN WASHINGTON 


A GROUP of major inter- 
national trade unions yesterday 
deferred immediate imple- 
mentation of a boycott on goods 
moving to and from Chile. 

After a two-day meeting here 
in the offices of the AFL-CIO, 
the American union federation. 
b brief statement was issued in 
the name of Mr. Georse Meanv, 
leader of hte AFL-CIO, and Sr. 
•Tuan Jose del Pino, genera! 
secretary of ORIT. the inter- 
national union organisation. 

The statement said : “ We 
have met to plan the mec- 
hanisms to comply with the 


Lima resolution, and to discuss 
the inherent problems of taking 
action. Such a trade union 
activity, because of its profound 
international significance, 
demands serious analysis in 
order to achieve a successful 
execution.” 

Plans for a press conference 
after the meeting were can- 
celled, and the principals 
declined to comment on the pro- 
ceedings. This may reflect con- 
tinued interna] disagreement^ 
between the trade unionists 
over the efficacy of a boycott on 
Chilean trade — the boycott 


would also apply to Nicaragua 
— but may also mean that the 
Chilean Government has pro- 
mised to make further conces- 
sions oh trade union rights. 

Last month, apparently 
alarmed at the consequences to 
the Chilean economy of a boy- 
cott, Gen. Augusto -Pinochet's 
Government sent a special emis- 
sary to Washington to plead 
with Mr. Meaney. Soon after, 
the Chilean Cabinet was re- 
shuffled, with the new Labour 
Minister promising tbat free 
trade union elections could be 
held in the middle of this year. 


CONGRESS AND THE CHINA TREATY 


Carter sends business into battle 


BY DAVID BUCHAN IN WASHINGTON 


“ YOUR SUPPORT for the poli- 
cies necessary to place our eco- 
nomic relations (with China and 
Taiwan t on a sound footing is 
essential,'' Mrs. Juamia Kreps. 
the U.S. Commerce Secretary, 
openly appealed to a gathering 
of some 500 business executives 
in Washington this week. It was 
the most oversubscribed busi- 
nessmen's briefing that the State 
Department had given in recent 
years, and the Carter Adminis- 
tration had wheeled out no 
fewer than three Cabinet offi- 
cers, Mrs. Kreps, Mr. Cyrus 
Vance, the Secretary of State, 
and Mr. Michael BJumentlial, 
the Treasury Secretary, pins Mr. 
Zbigniew Brzezinski. President 
Carter's national security guru, 
in quick succession. 

TTje strong pitch made to the 
business community stems from 
the concern that its backing 
may prove the vital factor in 
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persuading the political doubt- 
ing Thomases in Congress, and 
the diehard right-wing con- 
gressional opposition to approve 
President Carter’s moves to 
establish diplomatic ties with 
Peking and cut them with 
Taiwan. At stake will be the 
Administration's proposals in 
the coming months to Congress 
to grant China U.S. Government 
ereditsa nd preferential tariff 
treatment, while continuing the 
strong commercial links with 
Taiwan in a new framework. 

The Administration appeal 
constitutes a direct ploy to 
undermine the base of Mr. 
Carter's right-wing opponents, 
w ho moved quickly tin's week to 
draw up the battle lines in Con- 
gress. The day Congress recon- 
vened, Monday, two Repub- 
licans. Senator Robert Dole and 
Representative Jack Da "forth 
table resolutions in each House, 
requiring tbe U.S. tn break off 
all ties with Peking, if the latter 
showed anv aggressive intent 
towards Taiwan. 

The ba.it for busiressmen to 
go in to bat For the Administra- 
tion jn the corridors of Con- 
gress is certainly tempting, lire. 
Kreps estimated, from Chinese 
plan targets, that China would 
import some SoOhn of complete 
industrial plant between now 
and 1585. “Tbe full capital 
equipment bill could run 10 
S70 to 85bn In the period 
1978-85.” she said, with U.S. 
exports totalling $10bn over 
the next five years. 

This would be double, tbe 
annual rate of SI bn in two-way- 
trade in 1978. 

At the same time, for the 
many American companies 
which together hold a S500m 
direct Investment stake in 
Taiwan, all three Cabinet secre- 
taries sought to emphasise that, 
diplomatic relations apart, it 
was ■' business as usual ” with 
«.bwi country. Indeed the Com- 
merce Secretary saw no reason 


why U.S.-Tniwan trade should 
not increase from its present 
two-way STbn annual level. Since 
Canada and Japan established 
diplomatic relations with Peking 
in the early 1970s. their trade 
with Taiwan had risen by 540 
per cent and 230 per cent, 
resDectively. 

The assembled businessmen 
were incidentally treated to a 
first-hand glimpse of tbe philo- 
snnhic divergence between Mr. 
Vance and Mr. Brzezinski, 
thoiicb the latter quipped That 
he and the Secretary of State 
bad agreed to reed e^ch other’s 
sneech. The nercentible divenr- 
enre came, as before, on atti- 
fi'des to The Soviet Union. Mr. 
Vxnr-e claimed "our interests 
are best served when we seek 
»« imorove r e , -'tinns ” with both 
Moscow and Pek««s — while the 
mere hardline Mr. Brverii'ski 

sa«d the U.S.-r'hint rnDp^chc- 
pw’T faced the Soviet Union 
with p ft»-rl* mental choice. This 
w®s “ «-v>Pther to become a 
rprno-i.sible partner in the 
creation of n eleh’i system of 

gp>1liinp1r inii|>rHml 1 |>nt ' stltpi. 

r»- ■K-hotbpr to exclude itself from 
olnhil treed*? derive Its 

sp"- , ritv e-dnsiveiv from «t«i 
miiitprr m i,T bt and its domina- 
tion of a few clients.” 

Administration nntimism about 
the prospects for U.S.-China 
tride is tempered with caution 
about some of the knotty prob- 
lems that be ahead. The first 
hurdle centres on the assets 
frozen in the U.S. and China 
since the twm countries broke 
off relations 30 years ago. Mr. 
Rlumenthal, who will go to 
Peking late next month, warned 
there were some finicky legal 
points concerning the S200m nf 
frozen U.S. assets in China and 
the S75in in assets tbat China 
claims from the TJ.S. 

A second hurdle will be the 
negotiation of a trade agree- 
ment Discussions on this will 
start when Mrs. Kreps . arrives 
in Peking in late April. The 


Administration hopes an agree- 
ment can be reached by the end 
of the year. Mrs. Kreps sad the 
U.S. wanted to negotiate an 
orderly marketing agreement 
with the Chinese on textiles, one 
export that it is thought will 
be extremely competitive in the 
U.S. market. 

The Administration is san- 
guine that the virtually debt- 
fre Chinese Government will get 
private loans from U.S. banks 
to finance a large chunk of its 
expected imports. But if its 
optimistic predictions about a 
doubling of U.S.-China trade are 
. to come to pass, China will also ' 
need better tariff treatment, so 
that exports earning hard cur- 
rency can pay for increased im- 
ports, and credits and guaran- 
tees from the U.S. Export- 
Import Bank. This will be the 
sticking point with Congress, 
and the chance for the Congres- 
sional Right wing to show its 
hand. 

For both these measures - — 
Most Favoured Nation tariff 
status (which Incidentally 
would give to China any con- 
cession made by the U.5. in the 
current GATT trade talks) and 
Ex-Im credits — require legisla- 
tive approval. In this connee- j 
tion Congress has on its books 
the. Jackson-Vamk amendment, 

requiring Communist countries 
seeking these trade privileges to 
show they do not , restrict 
emigration. China may find such 
proof bard to come byi 

Other issues, such as' taxation 
of U.S. operation in China and 
a possible shipping agreement 
to carve up the transport of 
bilateral trade, will also come 
up in the Blumentfial end 
Kreps missions to Pekilfig in the 
next three months. A very late j 
entrant in . the game, ‘the UJ>. 
starts welL behind &s West : 
European and Japanese com- 
petitors, and Administration 
officials are under little illusion - 
chat there is a lot of ground ’to 
be made up. J . 


ALARM IS growing here over 
the catastrophic consequences 
the events In Iran could have 
on a number of major Italian 
state-controlled and private 
groups Involved in Iranian 
deals estimated to total some 
Babn. 

The situation is particularly 
delleate for Condotte d’Acqua. 
the civil engineering group 
controlled by the giant state 
holding, Istltuto per la Rico- 
struzlone Indnstriale (IRZ)- 

A1 though the company Is 
still continuing some work on 
the SL5bn harbour project at 
TSandar Abbas it Is currently 
owed some S200m by Iran. 
-A payment of $50m, Teheran 
was scheduled to make one 
and a-half months ago. has 
-been blocked by the banking 
strike in Iran. 

For Condotte, which accord- 
ing to its original contract 
was to complete the first part 
of the Bandar Abbas harbour 
project In April, the situation 
is exacerbated because Bandar 
Abbas is effect! velv' the only 
large contract left in the com- 
pany's order books. 

Condotte has now virtually 
completed the port of Sines 
in Portugal, and otber con- 
tracts. Including a series of 
road and irrigation infrastruc- 
tures in Argentina valued at 
55l)0m. Building projects in 
Spain and France and the 
planning of railways in 
Nigeria and Saudi Arabia are 
not of the «wj«c magnitude 
of Bandar Abbas. 

The other major Italian 
concern seriously worried by 
the situation in Iran Is the 
state-controlled Itallmpianti 
group, which is now reported 
to have stopped work on the 
S2bn project to build a steel 
complex . at Bandar Abbas. 
Work is also reported to have • 
been suspended on the con- 
struction of some 500 kilo- 
metres of roads near the 
Afghanistan border by the 
Italian ftalstat state group. 

Otber I talian deals 
threatened are the completion 
of the doubling of the gas 
pipeline to the Soviet Union 
by Saipem, a subsidiary of the 
state Hydrocarbons agency, 
Ente Nazionale Idrocarbttri 
(ENI), a number of thermo- 
electric*] plants being built 
by the Italian GIE consortium 
and a contract for the con- 
struction of 50 schools by the 
IlU-controUed Ipy Systems. 

The flat civil engineering 
group. Imprest, is also under- 
stood to have been unable to 
start activities on a. hydro* 
electrical plant at Kalan, 
while there is also concern 
for the Agusta contract, the 
state-controlled aerospace 
company which has already 
delivered more than 350 light 
helicopters to Iran. Agusta 
Is still due to produce some 
40 larger helicopters to Iran 
worth an estimated $425m. 

In the face of these mount- 
ing difficulties for Italian 
companies with major opera- 
tions in Iran, there is now- 
also concern in banking 
circles here. Indeed the 
Italian banking system 'Is 
already being asked to extend 
financial support to . the 
groups involved. 

But the situation could also 
have repercussions oh Italy's 
general terms of trade. In the 
first half of last year, Italian 
exports to Iran totalled 
L4<?bn, but there has since 
been a slow down in export 
performance with sales to 
Iran between Jab' and the 
end of October amounting to 
L270bn. During the last two 
months of 1978, exports to 
Iran are expected to have 
dropped dramatically. 

At the same time, Iran was 
the third largest supplier of 
crude to Italy during the first 
half of last year after Saudi 
Arabia and Iraq. Iran oil 
imports during the six-mouth 
period totalled some 6.2m 
tonnes valued at about 8605m. 


subsidies for shipowners 


BY YOKO SH1BATA IN TOKYO 


THE .JAPANESE Cabinet has 
approved the restoration, of the 
interest payments subsidies 
scheme to help Japanese ship-, 
owners buy new ships and pro- 
vide work for Japan’s shipyards. 
The scheme has been suspended, 
since fiscal 1075. 

To finance the scheme the 
Government has appropriated 
Y71bn from tbe fiscal 
1979 national budget. This will 
meet the cost of subsidising 
interest payments on funds 
raised to pay for new vessels 
totalling lm gross tons, the 
Transport Ministry’ said. • 

Under the subsidy scheme 
(Keikakn Zosen) the govern- 
ment will cover 3.5 per cent 
per annum of the interest pay- 
ment on loans provided by the 
Japan Development Bank {set 


at 6.05 per cent per annum) 
and commercial banks (7.1 per 
cent) for construction -of LNG 
carriers arid tinier vessels under, 
the government sponsored ship- 
building programme. The 
interest subsidy on the construc- 
tion of trampers and tankers 
will be 3 per cent. As a result, 
the actual interest burden born 
by the shipowners will be trim- 
med to 2S per cent, tbe lowest 
since the government-sponsored 
shipbuilding programme was 
launched in 1947. 

At the same time., the ratio 
of the loan, provided by -the 
Japan Development Bank is to 
be upgraded to 7a per cent 
(25 per cent by commercial 
banks) from 70 per cent for 
container ships and LNG car- 
riers, and to 65. per cent (from 
60 per cent) for other ships. 

The interest subsidy scheme 


h alf been introduced by the 
Ministry of Transport as a 
measure to restore the falling 
international competitive ness 
of the Japanese shipping 
industry and to rescue ' the 
recession-hit shipbuilding 

industry by stimulating the 
demands for new ships. It will 
be operated as a temporary 
measure for three years start- 
ing from fiscal 1979. 

According to the shipping 
industry, the new interest rate 
subsidy should reduce the over- 
all cost . of buying a ship by 
about 20 per cent. 

The construction of LNG 
carriers already planned by 
Nippon Yusen, Mitsui OSK 
Lines, Yamasbita Shinnihon 
Steamship, and Kawasaki Kisen 
are likely to receive interest 
'subsidies under the new 
scheme. 


Licence for British Wool label 


BY CHARLES SMITH, FAR EAST EDITOR, IN TOKYO 


EIGHT JAPANESE textile 
manufacturers, including two of 
the largest companies in the 
industry (Kane bo and Toyabo), 
have been licensed by the 
British Wool Marketing Board 
to use its lebeL a BWMB official, 
told the Financial Times' 
yesterday. 

The Japanese companies. are 
the first outside Britain to; be 
allowed to use the lebal which 
guarantees that garments carry- 
ing it are made of pure virgin 
British wool. 

The Wool Marketing Board 


began negotiations with the 
companies concerned after 
being approached by Japanese 
trading companies which had 
been importing British wool and 
woollen products through their 
London branches. 

The licensing of Japanese 
companies to use the BWMB 
lebel is expected t oresult in a 
substantial increase in exports 
of British raw wool to Japan. 
Exports in the five months from 
May to September . last year 
were worth £3m, equivalent to 
the value of shipments in tbe 


whole of the previous 12 
months. 

However, there are fears that 
introduction of the exclusive 
BWMB label by Japanese com- 
panies could result in increased 
competition for British manu- 
factured wool products, includ- 
ing worsted cloth which is a 
major British export item to 
the Japanese market. Doubts 
also exist as to how effectively 
the Marketing Board will be 
able to monitor use of the label 
by Japanese companies to which 
•it has issued licences. 


Alfa-Chrysler talks on 
possible joint venture 


S. African 
car sales 


BY OUR ROME STAFF 


FINMECCANICA, THE 'Italian 
state engineering holding com- 
pany which, controls the Alfa 
Romeo car group, confirmed 
yesterday it has opened ’explora- 
tory talks with the U.S. Chrysler 
group to discuss a possible joint 
venture in the southern region 
of Calabria. > 

While declining 10 comment 
on reports that the venture In- 
volves the construction of anew 
plant valued at S^Orn, 
Finmeccanica said it was hold- 
ing consultations in Italy add- 
abroad In an attempt to find 
“significant long-term solutions” 
for its car manufacturing 
activities. . • 

These indudle the Arese Alfa 
Romeo car plant near Milan and 


the southern Alfasud plant at 
Pomigliano d’Arco in Naples. 
Both Alfa Ronteo and Alfasud 
have been increasingly hit by 
mounting losses, accumulated 
debts, low productivity and 
chronic labour relations. 

• Chiysler executives Will visit 
Taipei before- the end of this 
month to further negotiate 
an agreement with Taiwan 
Machinery . Manufacturing 
(TMMC), Reuter reports from 

Taipei- 

. TMMC mid Chrysler signed 
a letter of intent 'last, month to 
pace the way for future co- 
operation on heavy-duty truck 
production in Taiwan. Chrysler 
has already mapped out an 
investment plan worth 570m. 


recover 


By Quentin Peel in Johannesburg 


THE TWO-YEAR decline in 
motor . vehicle sales in South 
Africa was halted last year, with 
an increase of more than IS 
per cent over 1977. But towards 
the end of the year there were 
signs mat new vehicle demand 
was losing momentum. 


Daihatsu’s Dutch success 


While pleased at the im- 
proved performance over the 
year as a whole motor manufac- 
turers in the saturated South 
African market, are seriously 
concerned at the possible effects 
of a stoppage of Iranian oil 
supplies to South Africa, and 
the conservation measures 
which may be introduced by the 
Government to deal with it. 


BY CHARLES BATCHELOR IN AMSTERDAM 


DAIHATSU NEDERLAND, the 
Dutch importer of Japanese 
cars, yesterday announced that 
it has doubled its sales forecast 
for this year to 5,000. This fol- 
lows the sale of 2,000 cars last 
year— twice as many as expected. 

The company which is fully 
owned by the Dutch shipping and 
transport group, Royal Nedlloyd, 
now expects to break .even in 
1979, a year earlier than pre- 
viously forecast, ■ Mr. Jan 
Waring a, managing director 
said. 

The rise of the yen on tbe 
foreign exchanges caused serious 


problems for the importer which 
was not in a position to take a 
loss on every sale but could not 
raise its newly announced prices. 
But the Daihatsu company in 
Japan was wilting to absorb a 
large part of the increase in the 
yen's value, Mr. Waringa said,. . 

Daihatusu. which is the most 
recent of the seven Japanese car 
companies which Import -. Into 
Holland, will introduce the four, 
wheel drive Taft land _ vehicle 
shortly.' It began . importing into 
Holland in spring 1978 and now 
offers a range of three cars. 


According to figures released 
by the National Association of 
Automobile Manufacturers 
(NAAJJSA),. 204,736 passenger 
cars were sold in 1978, an in- 
crease of 22.7 per cent over 
1977, while commercial vehicle 
sales were up 9.9 per cent at 
984J59. 


Record Swiss imports last year 


BY JOHN WICKS IN ZURICH 
SWISS CAR imports reached a 
record level of more than' 
270,000 In 1978, according to 
provisional figures issued by tbe ' 
Government in Berne. This 
estimate is higher by 6 per 
cent than the 260,000 booked in 
the previous peek year 1972. 

Last year’s increase, which 
continued an upswing beginning 
in 1977, is attributed in part to 


backlog demand after a fall in 
the market between 1973. and 
1975, •- •. 

' The total . number . of cars 
registered at the end of last 
September was up .by &-3 per 
cent to 2.05m. units, of which 
43 A per cent were made in 
Germany and 20.1 per cent iii 
France. 


December salqs were up only 
12.8 per -cent over December' 
1977 for passenger cars, at 
17.559, while commercial 
vehicles were- up 10.8 per cent 
at 7298- Volkswagen recorded 
the highest monthly sales of 
passenger cars, with 3.093, 
followed by Sigma, selling 
Chrysler and Mazda cars, with 
2.953. and Ford, the traditional 
market leader, with 2.438. 
Ford's sales have been affected 
.by 1he ; iengthy strike at the 
company’s- UK plant, which hit 
parts supplies. 


Mr. Lou WiJklng, the acting 
president of NAAMSA and chief 
executive of General Motors in 
Sbuifa Africa, warned yesterday 
that sales forecasts for 1979 of 
215,000 new cars and 105,000 
commercial vehicles could be 
affected by an Iranian embargo 
on oil -supplies. 


IRISH INDUSTRY 


Incentives attract foreign investment 


BY STEWART DALBY IN DUBLIN 


-IRELAND’S drive to industria- 
lise rests with two key 
agencies — the Irish Export 
Board and the Industrial 
Development Authority, they are 
semi-autonomous agencies under 
the umbrella of the Ministry of 
Industry and Commerce. Then- 
job is to create and attract 
Industry through incentives. 

Agriculture cannot provide 
enough jobs for Ireland's 3m 
people. Indeed as agriculture 
becomes more efficient under 
the impact of better prices 
because of the Common Agrlcul- . 
tural Policy, it is shedding 
workers, although 21 per cent of 
the workforce is still employed 
on the land.' 

Ireland has to have export-led 
growth. Increasingly by manu- 
facturing industries, if it is. to 
solve its chronic unemployment. 

As year-end . figure begin to 
emerge, it is a parent that the 
EDA was the star of 1978 though 
the Export Board also did well. 
Exports were nearly 20 per cent 
higher than in 1977, Irish exports 
increasing by more than those of 
any other EEC member. The 
board was looking for a rise of 
27 per cent, however, so must 
be a tittle disappointed. 

. The IDA, on the other hsvd, 
has probably had its best year 
sidee it started life in its 
present form In the mid-1960s. 
Figures released this month 
show that the IDA approved 


over 30,000 new jobs in Industry 
during 1978, beating .its own 
target of 27,000 jobs set foe 
the year. 

This does not mean that there 
are 30,000 jobs immediately 
available in industry. By the 
IDA's own calculations, the first 
year a project starts, some 19 
per cent of the jobs approved 
‘ materialise. Year two sees a 34 
per cent realisation and by year 


Ireland needs export- 
led growth, increasingly 
in manufacturing 
industries, if it is to solve 
its chronic 
unemployment 


five, 69 per emit of the total 
approved . should have come 
on-stream.- ... 

In terms of the national p3an, 
the IDA at the moment is more 
than dang- its share. There are 
some 100,000 officially un- 
employed in Ireland out of a 
workforce- of lm. 

-Last - year the. IDA* had a 
budget, of : £70m. Tbe rnairr 
weapons in Its armoury are 
capital- -grants * which can 
.amount ftp' 60 per cent of start- 


up costs in the West of Ireland, 
and 45 per cent in the East. It 
can give training grants, -help 
with <land .purchases, give 
management advice;, add even 
take equity stakes.. • ' 

It does not only' concern- 
itself with foreign companies. 
The XDA also helps Irish cam-' 
parties like Waterford Glass to 
expand as well . as promoting 
sma-U Industries and developing 
communes and research develop- 
ment projects. Half the 30,000. 
jbb approvals involve, com- 
panies, large and small, already 
in Ireland.. . 

It is probably fair to say, how-' 
ever, that the EDA' regards the 
attraction of new foreign con- 
cerns as - the most challenging if 
not crucial area of its.aetlvities. 
In this sphere, the IDA has a 
priceless asset— it can offer ' a . 
tax ho tiday on «xports. U .S. and 
Japanese, concerns' -have been 
able to 1 set. op ,- ln Ireland and 
gain cheaper, access ;,to. the EEC., 
market Mote- than . that, they 
have paid virtually no tax since, 
nearly.:, all; -that, they mamifac- 
- ture Is exported. ■ ■ !■■ • 

: Of. the heady £800m investeef 
in industry >in IreTanG f - about 
half, 'has come • jErotn ILSI 
. Mnccrnss. .' r . : 

' However, : the. EEC Commis- 
sion has never- liked the', tax 
relief scheme, .. so -Ireland . 4 ? 


changing ft, - though' not very 
much.-' The : tax . holiday on 
exports is .being abolished aud 
from January r 1981. corporation 
tax can be cut from an average 
25 per cent to 10 per cent. 

The .IDA hoped that this 
system will be sufficient to keep 
the job expansion going, for as 
. its officials constantly. point out, 

. job creation, even with incen- 
tives. is a very competitive 
business. .Other places like 
Puerto Rico and Scotland, not 
to. mention Northern Ireland 
have t similar incentives to’ 
’ attract foreign industry. 

- One IDA official says that 
-Ireland has been creating jobs 
at an. average cost of £5.000 a 
job.-, which he reckons is com- 
petitive with anywhere and a 
lot, cheaper; than Northern 
Ireland. ; He, . stresses that 
Ireland now looks to be on the 
right course; at one time the 
. IDA came far for much criticism 
for creating expensive capital 
intensive ;ptojec». Alcan's 

SSSL?”# 1 - ““"tf seen as 
desirable, will -create 800' johs 

but cost £300m. J os ’ 

.One of ..fast year’s biggest 
coups was to. attract Polaroid 5 

P£P* ec t which, could create 
1,500 new jobs fern cost £50m. 
’•?* *. 1 ^bd of hi«h 

technology; labour-intensive bra. 
:*>« that - Irelar.V 
interested iie *iiu> 
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Turquand 
to merge 


disappointing resumes 


BY RAY PERMAN, SCOTTISH CORRESPONDENT 


I By Michael Lafferty 
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BY DAYID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 
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General Optical Council. 

The report on prices, charges, 
and profit margins oE the 
Dollaad and Aitchisoa group of 
companies in the opthalmic 
industry, found that' “ the- most 
striking feature which has come 
to light, and the one which 


oo] 


• V- 


yesterday,. the - commis- 
si raws attention to the 
_ _ _ restrictions cm competition in 

t. half the price riise sought by the -.the- opthalmic Indnstry because 
Thermos company t TcaK^rjnann- of the -rules laid down by the 
-:j facturers ':'vaduud^''fla^-''aiui 

c£‘-, CfcB t jugs. . .• > 
n .^n^L The commission, - in a report 
v^'^i ' published yesterday, said that 

£ the company had;, originally 

planned to raise prices by 9 or 
‘ lzq £ : JO per cent from the beginning 

t.i, H of. last month. '-.--However, .. 

u n ^ . Thermos agreed to. a 5.33 per causes us the most concern, is 
\ cent increase instead and .has the lack of overt competition in 

given the commission an assur- the ' opthalmic industry as a 

ance that it win not' seek to 
1 | increase prices : again before 
■ Ol November 1. : 

*Q1! Thermos. Is a U.S.-pwncd com- 
“ pany based in Essex and. is the 
largest- UK. manufacturer of 
vacuum flasks and jugs. 

The report found that its net 
profit margins had. averaged 
about 20 per. cent over the three £,ye testing 
years to I97B. although there • _ 

a TTiarfceri increase in its It adds:' -The man m the 


iT,i 


If: 


whole.’ 

Par - from protecting the 
customer, the report says, the 
restrictions on advertising 
imposed by the General Optical 
Council “may holster high-cost 
production methods and high 
retail margins.'* 


“er* 





... 

- a.7* , c «vTa ^ 


The commission > pointsout 
that Thermotf tjpadlrkg policies 
arc “ yielding levels of profit- 
ability ‘ which - are -'high - when 


he is going to pay— and whether 
the final price at a particular 
opticians is high or low." 

The commission suggests that 


WHINNEY MURRAY and Tur- 
‘iuands Barton ftloyhew. are to 
mer?c to become the third lar- 
gest accounting firm in Britain. 

It is the larget merger in the 
UK accountancy profession in 
recent years. It was disclosed 
lute last year that discussions 
had been going on for some 
lime. 

The first senior partner af the 
merged firm is to be Mr. Hugh 
Patterson, the present Whinney 
Murray senior partner. He will 
be succeeded later this year by 
Mr. Dennis Garrett former 
senior partner of Turquands. It 
seems likely that Mr. Garrett in 
turn will be succeeded by Mr. 
Peter Godfrey, who uow be- 
comes a deputy’ senior partner 
in the new linn. 

Whinney Murray and its U.S. 
associated firm Ernst and Ernst 
also announced yesterday that 
it will operate internationally 
under the common new name of 
Ernst and Whinney'. 

The UK merger looks likely 
tn bring about similar mergers 
between firms which had pre- 
viously represented either 
Whinney Murray or Turquands 
in Austral ‘a and Snu'h Africa. 
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SCOTLAN D‘S ECONOM IC 

growth rate may now be only 
half that fur the UK as a whole, 
Scottish Economic Planning 
Department figures published 
yesterday indicate. 

Revisions in the industrial 
production indices for Scotland 
show that output, excluding oil 
production, has risen since the 
depression of 1275 by less than 
initial estimates suggested. 

The main revisions, made in 
the light of information pro- 
vided by the 1973 annual census 
of production, which has 
recently been completed, involve 
manufacturing industry in par- 
ticular. 

Output since 1975 is now 
thought to have been 1 per cent 
olwcr per year than first esti- 
mated. and in the first quarter 
of last year to have reached only 


3 per cent higher than its level 
in 1070. rarher than an increase 
of 5.5 per cent. 

In particular. electrical 
engineering, which include.; the 
electronics industry, emerges in 
the light of the ' revisions as 
growing much more slowly 

Output since the beginning of 
the decade is now believed tn 
have grown by ipss than 50 pf.r 
cent, rather than by 70 per 
cenL 

The index of production for 
the first quarter of 1978 has 
now been revised down, from 
10S.2 (1970-100) to 106.1. The 
second quarter figure is provi- 
sionally estimated at 107.8. 

This indicates a growth In 
the eeonnm.v of 1.8 per cent 
over the ouaner. compared ro a 
figure of 3.S for the country as 
a whole. 


executive 

control 


Plessey predicts 
systems growth 


BY MAX WILKINSON 


By Christine Moir 


York Trailer’s U.S. buy 


YORK TRAILER, the UK’s 
second largest truck trailer 
manufacturer, has established a 
foothold in the U.S. marker for 
truck equipment by acquiring 
the assets of the Anthony Com- 
pany of Strealor, near Chicago. 
It is investing about £3J9.(J0i» to 
control three-cuarters of a com- 
pany it is setting up to buy 
1 Anthony. 


The purchase gives York 
access to Anthony's 100 dealer 
and distributor outlets in the 
States and provides a manufac- 
turing base tor York's axles jr.d 
suspensions. 

The rest of the equity will be 
held by Mr. Gayle Tate who has 
been recruited from the U.S. 
trailer industry to be Anthony 
York’s chief executive. 


MR. BILL DE VIGIER, 67. is 
again to become chief execu- 
tive of Aerow, the engineering 
group of which he is chair- 
man. only three years after 
announcing that be intended 
progressively to disengage 
himself from executive 
control. 

Mr. Bill Jack, the group 
managing director resigned 
suddenly yesterday barely 
three years after he was 
appointed. At the time Mr. 
de Vigier said that he 
intended to concentrate on 
long-term planning and 
product development. 

None or the directors of 
Acrow was available to com- 
ment yesterday on Mr. Jack's 
resignation. I: comes at a 
time when analysts arc fore- 
casting an Increase in pre-tax 
profits for the year to March 
from £13.1:n to possibly' 
£ 14.5m. 

The profits wiU, however, 
be affected by. the as yet 
unqualified cost of dosing 
the Coles Cranes operation in 
Germany. Prior to bis appoint- 
ment as group managing 
director Mr. Jack had been 
managing director cl Coles 
Cranes. 


I i 


PLESSEY, THE telecommuni- 
cations and electronics com- 
pany, is to be re-organised to 
enter the office systems market, 
plans for which it disclosed last 
week. 

The group’s telecommunica- 
tions company is to be renamed 
Plessey Telecommunications 
and Office Systems on April 1 
and will include a specialist 
office systems subsidiary. 

TTie group considers that the 
office systems division might 
grow at as much as 50 per cent 
annually for the next few years. 

When Plessey sold its 24.4 
per cent slake in International 
Computers Limited (ICL) for 
£33.5m lost week. Sir John 
Clark, chairman, said that the 
money would help Plessey to 
move into the new field. 

He did not have immediate 
plans for acquisitions or internal 
developments on a scale that 
would exhaust the sum. 

He said that the initial plan 
was to develop a system based 
on software (computer pro- 
grammes) to extend the capa- 
bilities of Plessey ’s new digital 
telephone exchange, the PDX. 
The company intends the PDX 
to serve as an exchange and as 
a small business computer 
system capable of accounting 
and other functions. 

Mr. Desmond Pitcher. m?nr>«»- 
irq director of Plessey Tele- 


communications. described the 
move yesterday as the first 
phase in a longer-range 
approach to development of 
telecommunications business 
internationally. 

"It will be carried out pro- 
gressively over the next two or 
three years, building substanti- 
ally on our modern systems 
technology. 

Sales of the PDX exchange 
and associated systems were ex- 
pected to grow to about £50ru 
next year. Mr. Pitcher said. Cur- 
rent orders exceed £15m. 

He believed that the elec- 
tronic systems section of the 
office equipment market would 
be a gold mine in the next few 
years. Other large companies, 
including General Electric 
(GEC) were preparing to com- 
pete, but Plessey had a good 
start with its new exchange. 

A combined telephone 
exchange and office compute- 
system would cost little more 
than just an exchange. 

The computer that 'vuitro 1 - 
the exchange will be . pr' 
gram me d for other tasks. 

Mr. Pitcher said that ,?>■*. 
was the only company to o' 
such a complete integra' 
system on the LHC market. *” 
PDX. on which the s , 's"’'ro 
based, has been d^vnl^ped r 
“ anglicised " by Pl-r-oy vr 
’i^enco from Pio’n f ‘ r-" ■ • - 



. - ^ company's - scale .of operations testing, prescribing and 

'■■£“spi ' has now reached a size that ing and the commercial 


r.. 


nables If to reap- significant 
benefits from Turlher growth in 
emput volume." ' 

Nearly BO per cent- of 
Thermos' - s^es ^ revenue - -is 
derived from exports, the report 
reveals; This level of exports,- 
the commission points .. out. 
benefits . the . UK consumer, 
because the higher volume 
results in reduced unit costs. 
Although' the report -does- 
* ?s<i hk not make any . formal res trie- 
margins. m etaoin shrdfu nun 
lions on - Thermos, price and 
profit margins, the commission . 
believed that- 41 so Me restraint 
on Thermos’ -prices was appro- 
priate in view of the corapanyZs 
profitability - and the 


dispens- 

element 
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S’ Africa 3 
car sales 
recover 
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in selling priate frames and 
lenses. ? . . 

Although' the Price Commis- 
sion was not inestigaiing speci- 
fic price rises sought'by Holland 
and Aitchison— since the com- 
pany's turaoer is not large 
enough for it to hae;to notify 
automatically its price increases 
to the Commission— the group 
has agreed to freeze prices until 
May 7, 1979 as well as reducing 
some price increases made since 
last May. . . 

. But there were no. formal 
restrictions made by the commis- 
si on in 3ts ; reporL ’ . 

.. Last - ' night Dollond ' and 
Aitchison described the report 


•- -petition " 'This restraint- took relatively sn*aU amount of direct 
prices again until riextxr xzx reference to those companies it 
‘ i the form of , agreeing not to contains.” 

"■■•-3K raise prices again until, next . W« Commission Report .No. X. 

MmromW ^ . T hcrmos Ltd. HC133, SO. El. 00, Price. 

•..I_?i3raa November. :.■■■ Comrni%sion Report No: 29. Dollond. 

■ ??gra4 1 - In a separate . report pub-, im m cMmit Group. Hctot. so £i.a>. 

r? w , • — ' ■ ■■ ' . i y ' 
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Bribery claims false 



the 


. ,.r“ ALLIED INVESTMSOTS, 

medical .'services group owned 






by the National Enterprise 
Board, continues to deny alle- 
gations that it. paid bribes -of 
£3m to secure £250m;-woth of 
contracts in. the Middle East. 

Sir -Richard Marsh, the chair- 
man. . said. .Vyesterday • “The 
allegation is completely false.” 
He denied that th e«nn pa n y h a d 
admitted -the bribeiy. through - 
counsel, dbiiiy; legal proceed- 
ings last November.^ . 

The all^atlon ‘was raised 
again in theJ3euse.'Of Gommons 


on Monday by Labour back 
•benchers. 

. Tffey were told by Mr. Rauf- 
maim. Minister of Slate for 
< Industry, that he would be tak- 
ing up the matter with the NEB. 
I Yesterday the NEB had 
retelved no request for an 
investigation from Mr. Kauf- 
mazuw but a spokesman for the 
Minister .said that one -eould be 
expected shortly. 

J Sir Richard pointed out that 
the NEB issued a denial when 
the allegation was originally 
. aired late last year. 
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Permagias 

serial Stooge Unrt-> 




Don't nmke any decision about 
Industrial Powder Storage 
untilyou’ve readthis 
12 page, colour brochure. 


Permaglas® Industrial StorageUnitsare made 
from imiqueglass-fused-to^steel plates. That gives them 


ly maintenance free.Whetheryou will be storing 
. powder or pellets, fibrous materials or liquids there is a 
JPermaglas Unit to strityour requirements exactly. And 
whenyou needinorespace it canbe 
increased incapacity. : 

Send for this importantbrochtire 
today and get all the facts about 
Britain’s most troubiefree ' 
storage units, or ^sk to-see 
our fibn “Hold EverJrttdhg ,, . 


^^ard Harvester eUmtted - 

A memberof IheHcward qraup 
. Eye, Suffolk tP23 7HS leL- Eye (037 *671723 Telaie97522E HowHa^Q: 






SIA C0NC0RDL LONDON TO SINGAPORE 9 HOURS EVERY MONDAY WEDNESDAY AND FRIDAY. A 

OpemiatinussotidiioB with British Ainneys.iB/ 
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Imperial ‘lost 
sales because 
of prosecution’ 


BY PAUL TAYLOR 

TH EDECTSION of the Director 
of Public Prosecutions to 
prosecute Imperial Tobacco 
over the John Player Spot Cash 
promotion scheme has cost the 
company “ tens of thousands of 
pounds ’’ in lost market share 
a High Court judge was told 
yesterday. 

The company was forced to 
run down the “spot cash" 
promotion campaign which 
offered prizes up to £5,000 
against cards distributed in 
three brands of Jobn Player 
cigarettes when the Director of 
Public Prosecutions began 
criminal proceedings against 
the company and four directors 
and employees in November. 

Although the trial has yet to 
be heard in Nottingham, the 
company and the Imperial 
Group have sought a declaration 
from Mr. Justice Donaldson in 
the Commercial Court that the 
scheme is neither a competition 
nor a lottery and therefore does 
not contravene the Lotteries 
and Amusements Act 1976. 

Yesterday, the second day of 
the hearing, Mr. Stanley Brodie, 
counsel for the applicants, told 
Mr. Justice Donaldson that the 
company and- the group had a 
commercial interest in the issue 
and were therefore seeking the 
Court’s decision on the scheme. 
The decision was “urgent" he 
because of this and because the 
company might wish to re-start 
the scheme. 

The “spot cash" scheme, 
used to promote Players No. 6, 
John Player King Size and 


Players King Size Extra Mild, 
was introduced last September. 

In total, 260m packets of 
cigarettes were distributed con- 
taining cards resembling fruit 
machine windows, some with 
lucky numbers. The £300,000 
cash prizes were allocated in 
advance from the company's 
promotion badget The pro- 
motion wasconsidered a success 
increasing sales by 30 per cent. 

Mr. Brodie told the Court 
that the company did not con- 
sider the scheme to be a com- 
petition because the 
participants did not strive or 
compete against one another 
for the prizes which had already 
been set 

Mr. Brodie told Judge 
Donaldson: “ What you have to 
look at is whether in reality 
you are staking anything. If you 
are not staking anything, then 
it is not a lottery." 

However. Mr. Peter Archer. 
QC, the Solicitor-General, said 
the scheme was a competition 
because the prizes were limited 
in advance and because each 
prize would be won the only 
question was who would win 
it 

Mr. Brodie replied that the 
scheme represented "extra 
value ” rather than an alter- 
native to a discount and argued 
that even if the “cost” of each 
ticket were worked out on the 
basis of the total prize money 
(O.307p per ticket) this amount 
was miniscule. Judge Donald- 
son is expected to give his 
derision next week. 


‘Difficult time ahead’ for 
tobacco, confectionery 

BY OUR CONSUMER AFFAIRS CORRESPONDENT 


TOBACCO AND confectionery 
wholesalers face a difficult 
trading period, sal's a survey 
published yesterday covering 
146 companies. 

The survey, by Inter Com- 
pany Comparisons, found that 
while eight out of 10 companies 
reported increased turnover in 
their last financial year, only 
just over half managed tc 
increase profits. 

Profit levels, particularly on 
the tobacco side, were stated to 
have been "a source of concern" 


The survey stated that while 
almost 86 per cent of whole- 
salers added to their assets in 
their last financial year, a 
slightly smaller number In- 
creased their liabilities. It 
suggested that the increase • in 
asset values was due to infla- 
tion, while higher liabilities 
were incurred by extra sales 
volume. 

Tobacco and Confectionery 
Wholesalers — Inter Company 
Comparisons,' 81 City Road, 
EC1. £30.80. 


Ford 



says unions do not deliver 


BY KENNETH GOODING. MOTOR INDUSTRY CORRESPONDENT 


AN ATTACK on the trade 
union movement was made by 
Sir Terence Beckett, chairman 
and managing director of Ford, 
yesterday. 

He said: “It will argue end- 
lessly for money wages but it 
is just not interested in the 
creation of real wealth for its 
members or for the community. 

"It has the debilitating and 
costly tradition of leaving the 
honouring of agreements to the 
discretion of individual mem- 
bers rather than establishing 
some form of control over 
them, to the general and long- 
term advantage of the members. 

“In short, on this issue the 
unions don't deliver. 

“The result is a less predict- 
able situation than in other 
countries and it gives a greater 
opportunity for dissidents to 
ignore the interests of the 
majority and pursue sectional 
interests." 

At an American Chamber of 
Commerce lunch in London. Sir 
Terence discussed the 
“ unbelievable frustrations " 
managers face in the UK — “not 
the least of which is working 
with a trade union movement 
which is different in character 
from that in almost any other 


country. The trade union move- 
much more fragmented here 
ment with which we deal is 
than elsewhere." 

He said he had spent much 
time at meetings with the unions 
and employees trying to explain 
the differences between Ford 
UK and its sister companies 
abroad. 

Sir Terence added: “So far 


we have had little success in 
getting the message over. We 
are trying to overcome a century 
of suspicion, ignorance and 
mutual distrust and I guess it is 
going to take a lot more effort 
before we are going to be able 
to agree on the economic facts 
of life so that we can bargain 
and make progress in a more 
constructive and realistic 


fashion." 

Referring to the nine-week 
Ford strike last year, Sir 
Terence maintained the group 
had emerged from it “with no 
lasting damage." ' 

He insisted that if ten .other 
companies of Ford's size had 
made the same kind of stand 
against pay demands, on the 
principle of economic good 
sense, “we might establish a' 


. . . but Sir Barrie sees signs 
of better industrial relations 


FINANCIAL TIMES REPORTER 

THERE ARE encouraging 
signs that industrial relations 
in the automotive industry 
in Britain are improving. Sir 
Barrie Heath, president of tbe 
UK Society of Motor Manufac- 
turers and Traders, said 
yesterday. 

“ In 1979 we expect a solid 
improvement, particularly in 
regard to unconstitutional 
strikes. If I am right this 
will enable oar manufacturers 
to build up their sales in the 


home market the EEC and in 
world markets,” he said. 

Sir Barrie was speaking at a 
reception in Brussels on the 
eve of the international com- 
mercial vehicle show there. 

UK exports of trneks last 
year reached £350m, of which 
nearly one-third were 
exported to other Common 
Market countries. 

But this was below the 1977 
level when exports of trucks 
reached £40 lm. When buses 


and coaches are Included the 
fall was from £653m in 1977 to 
about £5S0m last year. 

Sir Barrie said: “British, 
exports of commercial 
vehicles to the EEC have con- 
siderable potential whldi has 
not yet been fully exploited- 
for domestic reasons that are 
well-known” — a reference to 
the way industrial disputes, 
both official and unofficial,, 
held back vehicle production 
in the UK last year. 


very different 'level -of expecta- 
tion in thin country." 

Sir Terence said it was to the 
credit of all concerned that the 
pay policy had lasted as long 
as it has. “ Bat jf the policy is 
failing perhaps the actual alter- 
native in the coming months will 
be more instructive. There are 
certainly ominous signs that It 
is going to be a long,' bleak 
winter." 

He called on politicians to pro- 
duce some positive policies. 

“When the elections are 
finally held, the flight against 
Inflation will inevitably be the 
major issue. Then that inherent 
good sense which the British 
voter produces at times of crisis 
will, I believe, instinctively 
rally to the party which; puts 
up a credible programme." .But 
I think both parties have got a 
bit of work to do before pre- 
senting their election manifes- 
toes. 

“For my vote, control of 
money supply and Government 
expenditure is the only satisfac- 
tory long term solution, coupled 
with a real effort, by tbe opinion 
formers in the country to aban- 
don their prejudices, and sacred 
cows and drive towards under- 
standing .the ordinary man’s 
motivations." 


Crown Agents ‘given 
rebate on shares’ 


BY TERRY OGG 

THE GROWN AGENTS were 
given an ex gratia payment to 
reduce the cost of First National 
Finance Corporation shares 
they were acquiring, and may 
later have been asked to buy 
FNFC shares in the market 
place to posh the price back up 
to 300p, Mr. Pat Matthews, 
former managing director of 
FNFC. told the Crown Agents 
tribunal yesterday. 

According to Mr. Matthews, 
an internal Crown Agents 
minute in September 1969 said 
that he had agreed to make the 
ex gratia payment to reduce 
the cost of the shares allotted 
to them. 

FNFC issued shares in con- 
nection with the acquisition of 
Financings. The shares were 
offered by Hambros Bank and 
the Agents were made sub- 
underwriters. 

“The min ute goes on to say 
that the arrangement was con- 
fidential and must not be dis- 
closed to Hambros or any other 


underwriter," Mr. Matthews 
said. 

“It is a long time ago, but 
I cannot imagine that I would 
have had the underwriting docu- 
ment while at the same time 
saying to the Grown Agents 
that they could have the shares 
at a lower price." 

Questioned later by Mr. Robert 
Gatehouse, QC for the tribunal, 
Mr. Matthews agreed that an 
ex gratia payment had been 
made. It was possibly a “one- 
off" transaction, he said, and 
he did not remember it. 

Moving on to the share sup- 
port plan, Mr. Matthews referred 
to another internal Crown 
Agents’ Minute of May. 1971. 
which said that he telephoned- 
the Crown Agents to suggest 
that they should buy shares in 
FNFC to keep up the price, and 
to assure them they would not 
stand to lose by it 

“I do not recall that at all, 
but I could well have made the 
telephone conversationr' - Mr.- 
Matthews said. 


Sales drive 
on Eastern 
Europe 

By Sue Cameron, ChemTcatb 
Correspondent 

ALBRIGHT AND WILSON, the 
UK-based chemical ■ group, has 
set up a new marketing com- 
pany to boost its trade with 
Eastern Europe. 

The new company — Albright 
and Wilson Intertrade— is based 
in Birmingham with branch 
offices in Vienna and Frankfurt 
Mr. Stephen Kennedy, general 
manager of the new concern, 
said yesterday that tbe move 
aimed to increase the group’s 
sales to C-omecon countries to 
£20m over the next five years. 
Last year its sales to Eastern 
Europe were between £llm and 
£12ul 

.Mr. Kennedy said the new 
company also intended to buy 
more chemicals from Eastern 
Europe. 

Albright and Wilson, which 
was taken over by the U.S.- 
based Tenneco group in 1978, 
had -total export sales of about- 
£120m last year. 


Price curb ‘may threaten 5 
£4bn chemicals plans 

BY SUE CAMERON, CHEMICALS CORRESPONDENT 


ATTEMPTS TO tighten price 
controls might jeoparte.-the 
chemicals industry’s £4bn 
investment plans, the industry 
has warned the Government . 

Mr. Martin Trowbridge, direc- 
tor general of the. Chemical 
Industries Association, has told 
Mr. Roy Hattersley, the Prices 
Secretary, in a letter,, that more 
stringent price controls, particu- 
larly the withdrawal of profit, 
safeguard provisions, would 
make the achievement .of the 
industry’s . present . investment 
intentions very difficult . 

He seeksra Gqvernment- assur- 
ance that - “ full weight will be 
given -to the need for industry 
to be profitable, and, indeed, the 
need in many sectors for if to be 
more profitable than it is at 
present” 

The chemical industry, sup- 
ports the Government’s wish .to 
reduce inflation, the letter says, 
but feels that “ further restric- 
tions on this industry’s ability 
to operate ’ on an adequately 
profitable basis- could jeopardise 
our highly successful contribu- 


tion to the UK economy and the 
UK balance -of trade.” 

The industry plans to invest 
more than £4bn. in . the UK be- 
tween 1978 .and 1980. “How- 
every, market forces have made 
many business areas unprofit- 
able and these investment plans 
.will inevitably now be under 
very close scrutiny. 

“ We consider that the justifi- 
cation for further Investment 
would be made more difficult if 
there were, no statutory pro-. 
. vision to allow price increases 
to be made to recover from a 
loss position as soon as market 
conditions allow” 

The chemical industry 
appreciates that the Govern- 
ment is under political pressure, 
to tighten -price controls. 

However, the letter adds that 
those pressures often come 
from “people who do not take 
into account the effect which 
would .result on. cash flow. 
Investment and employment" 

A copy of the letter has been 
.sent io - Mr.. . Eric. JVarley,. the 
Industry -Secretary. 


Builders’ 
budget 
plea to 
Healey 

' By Michael 'Cassell, Building 
Correspondent 

SPENDING ON construction, as 
a proportion of total public ex- 
penditure, remains “ at an 
exceptionally low and ever- I 
declining level," according to 
joint budget proposals from a 
group of the Industry’s repre-. 
sentative bodies. 

In a .memorandum to the 
Chancellor, the National Federa-. i 
tion of Building Trades 
Employers, the Federation of 
Civile Engineering Contractors,. 1 
the Committee of Specialist ‘ 
Engineering Contractors and 
the Export Group for the Cdn- i 
structional Industries call for 
an immediate correction of the 
imbalance between constructi'in- 
and other expenditure pro- 
grammes. 

They point out that the addi- 
tional construction programmes 
announced in 1977 replaced i 
barely half tbe cuts imposed in 
1976, which damaged the in- 
dustry’s confidence and under- 
mined its capacity to meet 
future demand. 

The pre-budget memorandum 
coincides with publication today 
of hte first public expenditure 
White Paper to provide an 
analysis of spending pro- 
grammes on construction, a con- 
cession made following con- 
certed lobbying from the indus- 
try, which believes too little 
attention has in the past been 
pad to the effects on its own 
prospects of expenditure | 
chang es. 

Submissions 

Yesterday’s submissions to 
the Chancellor said - that 
planned investment in roads, 
water and sewerage installa- 
tions was “massively below” 
the levels needed to maintain or 
improve the vital services. 
Health- and education building 
programmes were also below 
required levels.' 

The organisations also 
emphasised that the Impact of 
under-spending would reduce 
vital construction activity even 
further. They claimed that 80 
per cent of under-spending in 
the last financial year fell on. 
capital projects, particularly 
affecting construction pro^ 
grammes. 





The choice is yours. An Alfetta GT or 
GTS with a top speed of 112mph. Or their 
even more powerful stablemates, the 122 mph 
Alfetta GTV and GTV Strada. Both share the 
same stunning low drag body. And boast 
smooth unstressed twin cam engines 
(of 1.6 litres in the GT and GTS, and 2 litres 
in the GTV and Strada). \ 

A rear mounted 5 speed gearbox and 
unique Alfa suspension deliver perfect 
balance and stability with a silken ride. 

Making each supremely safe 
around snaking country lanes. 
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UK NEWS 




BY IAN HARGH6AVHS, SHIPPING .CORRESPONDENT 


BRITAIN is. /be teg ' exposed - to 
%, an unnecessarily 1 great marine 
1 pollution risk, because .of a 
V, shortage of ocean-going iugs to 

•or deal with crippled - tanfcera, 

according to -* report sent to 
<He the Govenxuient tote week. ' 

' The report. T ■ prepared ’ : by 


-•■‘•e br.ri; Britishb*sed -ocean'4owija« «j£tf 
■* salvage cbmpaby, . s&s-’tort' the 
P’-iajnp, Government Should simply funds 
• ■‘‘•or. »j,. to station three trigs /at Jfcejr 
"- g j ^ points on the/coast/ V . { • 


t}jo jPi The central argument In the 
report^ is that, the salvage in> 


Tn 


a dangerous level the" number of 


that the /Goverp- 


: idustxy’s /resources are /being 
:: depleted becauseof the : tough 
economic climate, s6 reducing to 
-• ,; 1 ' r a dangerous level the : number of 
. * ^ vessels available for use in ah 

r. emergency. ' / : V.. ....... • . 

•r::r-’..v tr It argues toai tije/Goverp- 

^ ment, which is studying ^ whole 

- •" ( m : -rj; rT range of pollution-fighting qucs- 
^ tions. including .salvage, is- 111- 
J : rc. informed about the ^resources 
haff .£ which exist. - - . 

, ;/■'• Mr; John Saritb^Trade.Secre- 

- l ..'ns^ tary, told the . Commons lit 
■ r *4 ;f: c December, that there: were eight 

large British - tugs capable.. of 
T-... ”‘ e " u - providing a service similar., to; 

... ?"frb^rj £ „ the tug stationed by the: French 
v.j*c Government : at-Breat after the 
- ^ Pu'bltt '^ Jnoco ' Cadi* . ofl-spfll last year, 
n r- ■ r. . iq ^ According ip Untted- Towing, 


r- .‘7 . * ra 


which owned six of -tite vessels 
listod by Mr. Smith, three of the 
tugs had been soldhat the' time 
toe information .was /given. ■ " 
-- OF toe company’s three remaln- 
ing tugs, two were in service in 
South'East Asla arid the Carib- 
bean. leaving only one vessel in 


ryiessels are, according to United 
Tqwing," straightforward tow- 
boats rather than ocean-going 
salvage, vessels, . . 

■ The report acknowledges that 
additional cover is available on 
a random; basis from -other 
European salvage companies, 
but ’ that says the net result 
remains well below the provi- 
sion which officials' believe to 
exist and below what .can be 
considered an * adequate. _ mini* 
•mum.. 

-■ United Towing, which claims 
to.be toe second largest salvage 
company in Europe, says that 
its; vessels' spent, only &9 per 
cent, of their time oir salvage 
station-in UK waters in the year 
to last' August . 

Ideally, toje report argues, the 
Government should contract 
with a salvage company tor the 
provision of four- tugs, guaran- 
teeing a minimum of three on 
station at - any .one .time. 

This would cost up .to £4m 
a year, less any non-Government 


contracts which the vessels were 
able to take without jeopardise 
tng their emergency role. 

The report also warns that 
salvage companies are becoming 
increasingly unwilling to accept 
certain kinds of salvage work, 
involving vessels, whose value is 


slump and whose cargo may 
present a serious pollution risk. 

Government involvement in 
cases where pollution was a 
threat had changed the normal 
commercial framework ip which 
salvors operated, and there was 
an urgent need to amend 
Salvage law to ensure fair and 
prompt payment Normally a 
salvage company’s security is 
the value of toe hull and cargo 
saved. 

The repjort says that, more 
than half of the 507 marine 
incidents which affected dan- 
gerous cargo ” ships in waters 
around the UK in the year to 
last August - involved break- 
down, and that without the aid 
of a tug this could have led 
to pollution. ■ 

Mr. George King, managing 
director of British Petroleum 
Tankers, yesterday dismissed 
the case for Government- 
tugs. “The disposition of tugs 
in North-west Europe seems to 
me pretty good,” he said. 


Bicycle industry 
problems ’ / / 

. r:- s ’ b IN. ' SPUE. qfr Its' . apparent 
healthy state '■ toe bicyde 
Sli bmUjJnne industry in- • Ufe .UK faces- 
' ,uus various threats , and problems, 
v i-vsri?:.-’: tw according to the. Bicjiele Asso- 
/ ciation Qouneii. ../ - • 

r -f.’.f-t Worries' include/Tewer: teen- - 

' age customers over the next 

'■•s i : few years, due to. toe low birth ! 

i.-.-;/ r rat® of the 19603; and increasing. ! 

price eompetitten on machines ! 
. . /■;../“ ? coming from cheap/ labour in 
r -7- //_® : the Far - East ..and Eastern 
». -J ... 2 Europe. •; .•/. . 

' But, said Mr. Ian - Phillips, 

r *?-3rSE retiring president, at the assn- 

"r. ua relation's annual meteing yester- 

• 'tv.::; ^ day, .counteraction was -in hand 
-"- T./'.: ’.nr through. Government and West 
* ' iiE/European trade .- contarts, to 

overcome toe difficulties. 

:: :.j q- Exports " have Increased in 
revalue from £35m in 1976 to 
.■.i:.n.c.'M3 : f55ni in 1978. ,; /-- . - 


Derbyshire in £7m bid 
to attract industry 

BY ANTHONY MORETON, REGIONAL AFFAIRS EDITOR 


DERBYSHIRE is to spend more 
than £7in to attract industry :to 
the -county. Some £5m of that 
will, be on providing sites .and 
£2.1m on advance factories. 

Mr. Vernon Colhoun,' chair- 
man of the l county’s economic 
development committed . said in 
Matlock ., yesterday • that. - the 
county wits taking a more posi- 
tive investment role in initiating 
sites. ‘ • '-/ ■" 

- He said that the county had 
received inquiries for 4in square 
feet of dirtelopmeht hilt money 
had. been lost. The, "new ■ pro- 
gramme fr- intended to ■ make 
more of those initial inquiries. 

Seven sites 'have been allo- 
cated for industrial development 
.—at Gtossop. Swadlingcote, Bari- 


borough, Williamthorpe, Ilke- 
ston, Darley Dale- and within 
Derby itself. It is estimated that 
the sites will, when complete^ 
in the next five years, produce, 
up to 6.000 iobs. 

It is also considered there 
will be gains from private 
industry which could lead to a 
further Investment of around 
£50 m at today's prices. 

The investment in advance i 
factories will total £2.1m and j 
will lead to a further 1S0.00D 
sn ft of space being made avail- 
able over the next two years, 
taking the total since toe pro- 
gramme started in 1972 to 
450 0C0 sq ft. ' It is expsefed j 
that 1,000 jobs will - be created 
as a result of this programme. ? 


Thames 


to raise 


BY USA WOOD 

THAMES WATER -announced 
yesterday that it was to increase 
revenue from charges this year 
by S^per cent, subject to Price 


uomnusston approval. 

The increase will not be 
spread equally: supply will show 
the greatest rise, about 14 per 
cent, while sewerage charges 
will be the least affected, be- 
tween 5 and 7 per cent. The 
average household bill for 
1979-80 will be £40.56 compared 
with £37.02 in 1978-79, claims 
the authority. 

Total income for 1979-80 is 
estimated at £28S.5m, while 
expenditure is estimated at 
£295m. The planned deficit of 
£6.5m will be financed from 
surpluses earned in previous 
years. 

In 1978-79, when Thames was 
Investigated by the Price Com- 
mission. it made a 'surplus of 
£2.2'm. Total reserves are more 
than £25m. Of This £15-2m will 
be utilised in 1979-80 to ho* 1 
hold down charges, leaving 
about film available for 1680-8 1. 

Mr. Timothy Whiteley, chair- 
man of Thames Water’s finance 
sub-committee, said that the 
budget had- been prepared in 
line with the policy of no 
improvement except where 
standards were unacceptahly 
low. The authority is expected 
to spend £80.5m on investment 
projects in 1979-80. 

He said: 4 ‘ Over the three 
years including 1979-80.'Tharaos 
Water charges will have risen 
by 27 per cent, whereas on 
nresent estimates the Retail 
Price Index will have risen 38 
per cent." 

New course in 
. computer work 

THE FIRST 22-week course in 
an apprenticeship scheme 
aimed at helping to solve the 
serious computer staff shortage 
in London local government is 
to start early next month. 

Announcing the scheme 
International Computers said 
the staff shortages were 
threatening new computer 
projects and oxDensive recruit- 
ment advertising had not 
attracted -enough recruits. 


NEWS ANALYSIS ft EXPENDITURE WHITE PAPER 

An exercise in hard bargaining 

by the Treasury 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


THE TREASURY has often 
been described as toe most 
political of all Government 
departments and nowhere are 
its skills of persuasion and hard 
bargaining better shown than in 
toe year-long process of produc- 
ing the annual Expenditure 
White Paper, to be published 
this morning. 

The whole operation is 
commonly known as PESO, 
after the Public Expenditure 
Survey Committee, an inter- 
departmental official committee 
chaired by the Treasury. The 
aim of PESC is to ensure the 
medium-term planning of public 
spending in relation to the 
development of the economy as 
a whole. 

The committee plays a co- 
ordinating role in providing Die 
basic material tor Ministers and 
is composed of 40 to 50 officials, 
the principal finance officers of 
the spending departments 
(either a deputy or under secre- 
tary.), plus the Treasury. It is 
too large to decide issues and 
is mainly a clearing body, in 
general meeting on only a few 
key occasions. 

The. main work is done on a 
more informal basis, with the 
Treasury often taking toe lead. 
There is a total staff of about 
200 in the Treasury’s public 
spending group, the majority of 
whom deal with individual 
spending departments. 

Yardstick 

The PESC operation is super- 
vised by Mr. John Anson, a 
deputy secretary, who chairs the 
committee. He is supported by 
two under secretaries, Miss 
Patrician Brown, in charge of 
the collection and interpreta- 
tion of the myriad of expendi- 
ture statistics, and Mr. Robin 
Butler, responsible for the 
general planning and control of 
spending. 

This team, plus Mr. Frank 
Cassel, who supplies the 
medium-term economic analysis, 
has become, if not well known, 
at least one of the few publicly 
recognised faces of the Treasury 
in its frequent appearances 
before the Commons Expendi- 
ture Committee. 

The hope is the the Cabine 
can review the spending plans 
each veer in the summer and 
1’te autumn in time for a White 
Paper at the turn of the year. 


Work has already started on 
next year’s White Paper 

The first phase is in January 
when toe plans in the existing 
White Paper are revalued on to 
a new price basis. In today’s 
document this means 1978 
survey prices — in practice those 
ruling in autumn 1977 — to pro- 
vide a constant price yardstick. 
In addition, any policy decisions 
since toe work on the current 
White Paper wqs completed are 
taken into account. These 
figures, collected from depart- 
ments. provide a starting point 
for the new survey. 

The next stage is to work out 
the rules of the game. This 
involve inter-departmental dis- 
cussions about how options 
should be identified — should 
there be a ceiling for additions 
or cuts ? How should changes 
-in the estimated cost of existing 
programmes be treated ? Should 
proposals involving legislative 
changes be included ? 

The rules are decided by. the ' 
Cabinet in February and set 
the terms for the following dis- 
cussions. The spending depart- 
ments then have about four to 
six weeks to send in their pro- 
posals. This involves a series of 
delicate discussions between the 
Treasury and toe departments, 
not so much to approve or 
reject plans but to establish 
whether they are properly 
costed and practicable. 

Realism is the watchword 
here, with the Treasury ques- 
tioning whether proposals repre- 
sent an overstatement of likely 
.expenditure. This interchange 
shows the village character of 
Whitehall to the full with its 
network of close contacts. 

-By Easter each department 
should have sent in a chpater 
for the PESC report rather like 
those -on major programmes in 
the final White Paper. These set 
out the base tine of spending on 
existing programmes and 
changes since then at revalued 
prices, proposals for additions, 
options for cuts and a general 
description. They are collated in 
the Treasury and there is dis- 
cussion to ensure, in the White- 
hall patois, that toe material is 
as even-handed as possible. 

This report is sent to the 
printers' at the end of May and 
during June a paper is prepared 
for toe Chancellor of the 
Exchequer, setting out the 
medium-term outlook and d*«- . 
cussing what the economy can 








MR. JOEX 

Chief Secretary to the 
Treasury. 

afford. There is also a chief 
secretary's paper, outlining the 
implications of this for spend- 
ing programmes. 

All the papers go to the 
Cabinet, which has an initial 
discussion in July. The officials 
naturally hope that as much as 
possible will be worked out 
then. But normally, at least in 
years without emergency cuts, 
the Cabinet goes only part of 
toe way in July, deciding on the 
totals for the immediate year 
ahead. 

This at least rules out some 
proposals but still generally 
leaver a quart to be saueezed 
into a pint pot The chief secre- 
taryis then sent away to trv and 
reconcile the competing claims. 

Further haggling after the 
summer holidays— often be- 
tween the chief secretary and 
spending Ministers — then nar- 
rows the gap further, leaving a 
few issues to be decided hv the 
Cabinet at the end of October. 
This highlights the essentially 
political nature of PESC. sinee 
however much official* may set 
out the options, the final deci- 
sions are still dependent on 
bargaining hetween Ministers, 
and those with the largest clout 
in Cabinet can often win con- 
cessions. 

These decisions are then put 
into operation — in the rate 
support grant settlement in 


November, in the central 
government estimates and cash 
limits in the early spring, in 
the final approval of national- 
ised industry plans and in the 
final White Paper. 

This system is essentially 
that recommended by the 
Plowden Committee in 1961, 
but there have been important . 
changes in emphasis'. In par- 
ticular the later years of the 
five year planning period are 
regarded as increasingly pro- 
visional, with the main decisions 
focussing on the first year. 

There has aso been a shift 
from accepting the impact on 
spending of continuing existing 
poicies towards examining the 
exact figures in reation to the 
previous White Paper. Conse- . 1 
quently a change in the esti- 
mated real cost of a programme 
is now regarded as a proposed 
addition to spending and is not 
automatically accommodated. 

In addition, there is an in- 
creased tendency for expendi- 
ture and tax decisions to be 
taken alongside each other. But 
some critics would argue that 
this process is not nearly as 
explicit and clear cut as it 
should be, since the annual 
White Paper and the spring 
budget are still months apart. 

Another criticism of the 
PESC framework is that it does j 
not allow sufficient re-exanuna-. 
tion of the effectiveness of 
existing programmes. 

Weakness 

PESC has throughout been a . 
system of medium-term expendi- 1 
ture planning rather than of 
short-term control. The weak- 
nesses in this area were shown 
up in the mid-1970s when infia- 1 
tion — coupled with a lack of 
political will — allowed spending i 
to rise sharply. 

Consequently the PESC plan- 
ning procedure has been supple- 
mented by the use of the con- 
tingency reserves as an instru- 
ment of control to ensure com- 
pliance with White Paper pro- 
jections and. in particular, by 
the addition of cash limits and 
improved monitoring. 

But these controls rest on the 
foundation of PESC and the 
White Paper. In both areas, 
while the officials may prepare 
•the ground and operate the con- 
trols. the system depends for 
its success on direction from 
politicians. 
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UK NEWS— STRIKE EFFECTS 






Fresh 


food again 
trapped 


at ports 


PICKETING intensified at 
Britain's ports and container 
depots yesterday and fresh 
foods were trapped by strik- 
ing lorry drivers. 

There were more pickets 
outside the dock gates at 
Liverpool, South Shields. 
Southhampton and Hail. 

Drivers at Liverpool 
refused to allow the hulk of 
an 800-ton cargo of fruit from 
the Canary Islands to leave 
the port, although 70 tons of 
fruit left on Monday. 

Pickets returned to Grimsby 
after staying away earlier in 
the week. Four vessels were 
idle as export cargoes were 
again unable to reach the 
quayside. 

Congestion built up at all 
ports. South Shields' storage 
sheds were expected to be full 
byt the end of the week. No 
cargo moved at North Shields, 
where registered dock 
workers are on strike, but at 
Newcastle Quay, Danish 
bacon imports continued to be 
distributed on the Danish 
DFDS shipping line's vehicles. 

At Southampton, production 
of animal feed from the Rank 
Hovis McDougall works on 
the dock estate was expected 
' to stop by the . end of the 
week. Pickets have refused to 
admit lorries carrying diesel 
fuel for the plant. 




regional 




■r- - i-: 


in 




(hanging the guard at London’s largest container terminal. Pickets from the Transport and General Workers Unum and the 
railway drivers’ onion, ASLEF, engaged In separate strikes, joined forces outside the gates of the te rmina l, at Stratford. The 

terminal has been closed since Monday by lorry drivers’ picketing. 


Threat to pigs and poultry 
in East Yorkshire 


Increased 

shortages 


warning 


Unofficial 


Three container vessels 
from the Far East were 
diverted fro mthe port for 
European docks. At Hull, a 
Finnish timber products ship 
is expected to dock today but 
its cargo will block the King 
George dock. 

Many vessels idle as a 
result of the strike are regis- 
tered in Britain. The General 
Council of British Shipping 
said that UK owners were 
losing £2m a day. 

Freightfiner terminals at 
Hull and Stratford. East 
London, were at a standstill 
because of picketing. 

Unofficial strikes by 
employees of the National 
Freight Corporation, which is 
not in dispute with the trans- 
port workers' union, con- 
tinued to disrupt trade at 


PICKETS applying a selective 
and potentially destructive 
squeeze on supplies of raw 
materials for animal feeds in 
East Yorkshire. 

The lives of at least 600,000 
pigs and 2.5m poultry are in 
danger as a result of a Trans- 
port and General Workers’ 
Union instruction ordering 
pickets to prevent movement of 
feed raw materials into all 
factories in the area, the UK 
Agricultural Supply Trades 
Association said yqesterday. 

Officials claimed the union 
appeared to be forcing a show- 
down in the region, making a 
test case there to see how 


the Ministry of Agriculture to 
act. A UKASTA delegation saw 
officials at the Ministry yester- 
day morning to put forward its 
allegations of a co-ordinated 
and -deliberate campaign to 
pressure one region. 

Mills in the area account for 
about 6 per cent of national 
feed output Farms in their dis- 
tribution zone hold the heaviest 
concentration of pig production 
units in the country. 

The NFU told the Ministry it 
wanted more action from the 
Government's regional emer- 
gency committees. In too many 
cases, a spokesman said, the 
committees were acting merely 


imported produce were now 
thr eatened by the strike. Be- 
cause of the unpredictable be- 
haviour of ' dock-gate pickets, 
overseas shippers were divert- 
ing boats from' the UK.' 

Two ships carrying mainly 
tomatoes and cucumbers were 
reported to have, been diverted 
to the Continent yesterday. 

The Freight Transport Asso- 
ciation appealed to the Govern- 
ment to make the “ priority 
movement " agreement with the 
unions work properly or risk 
the disappearance of foodstuffs 
from the shops. ' 

In many areas, the association 
said, TGWU officials • were 


by stores 


FT reporters assess the latest effects on industry of the 
. transport dispute 


many cjf the corporation's 800 


regional depots. 

Sutton and Son, of SL 
Helens, one of Britain’s big- 
gest private road haulage 
companies, was almost at a 
standstill. Its 238 drivers 
belong to the Transport and 
General Workers' Union, but 
the company resigned from 
the Road Haulage Association 
more than 30 years ago 

The Sutton drivers earn an 
average of between £83 and 
£111 for a five-day week 


far the Government could be 
pushed. 

UKASTA is how taking daily 
reports from 12 major animal 
feed makers around the country, 
accounting for 70 to 75 per cent 
of national production. In most 
cases, the. association claimed, 
the daily picture was cue of 
unmitigated gloom. 

The TGWU told the associ- 
ation on Monday evening that 
from yesterday no raw materials 
would be allowed into feed 
mills fn East Yorkshire. 

“ The feed industry is 
effectively winding down as of 
now," a spokesman said. Sup- 
plies in the region would last 
two to three days at best. 

A group of eight feed makers 
from the East Riding joined 
with the National Farmers’ 
Union in an attempt to press 


as “ post bores ” handing com- 
plaints on to highpr authorities 
in Whitehall. 

There were no clear signs 
that they bad been able to help 
farmers obtain feed supplier 

Elsewhere, however, there 
were . signs of improvement. 
BOCM-Silcock, which produces 
more, than 20 cent of 

national feed needs at its 18 
mills, said the arrival of TGWU 
officials on picket lines had 
helped release essential raw 
materials for its factories. 

Output was still per cent 
short of normal and the use of 
costly alternatives for unobtain- 
able raw materials was pushing 
up costs. 

' Most feed manufacturers have 
begun to increase their prices. 

Fruit and vegetable whole- 
salers warned that supplies of 


plainly not in control of pickets 
.who were applying their own 
arbitrary ' ruLw. . . .. 

Supplies of Danish bacon, 
which normally fill more than 
half UK weekly needs are down 
to a trickle. D anish Agricul- 
tural Producers has shut its two 
packing plants at Thetford and 
Selby and laid, off 800. workers. 

In Denmark, bacon outers 
. have been told to cut produc- 
tion because of the blockade at 
the UK dock-L 

Mr. John Silkin. Agriculture 
Minister, was. .scheduled, to 
. broadcast a direct appeal .to the 
pickets blocking feed supplies 
in East Yorkshire . over Radio 
Humberside this morning. 

He reminded them of the 
danger to the lives of pigs and 
pouultiy in a recording . taped 
yesterday evening.. 


GROWING CONCERN was 
expressed yesterday by the large 
food retailers that shortages of 
food will increase as secondary 
picketing of their grocery ware- 
houses continues. 

Pickets at an Industrial' estate 
at Winsford, Cheshire, have 
blocked goods going into Tesco’s 
second biggest grocery ware- 
house and a spokesman for the 
company, which has five grocery 
warehouses in the UK, said the 
situation- was becoming grave. 

“The situation -of supplies 
varies from store to store but 
gaps are appearing on the 
shelves." 

SainSbury. which has about SO 
per cent of normal stocks on the 
shelves, said quite a few of its 
warehouses were being picketed 
but it was also supplied by a 
complex network of contract 
warehouses. 

' The company said: "We are 
getting anxious as we see no 
improvement in the strike. The 
number of shortages will 
increase as the days- go by." 

Spar, which has about 4,000 
retailers, said it was in a fairly 
fortunate . situation because 
its. retailers were voluntary. If 
prevented from receiving 
normal. supplies they could go to 
theor local cash-and-carry ware- 
house for stocks. So far few 
problems had been encountered. 

Last week’s "mad rush” to 
strip supermarket shelves seems 
to -have- abated and housewives 
are restricting themselves to a 
few extra articles on their 
normal purchases. Hardest hit 
shelves are those carrying sill, 
sugar, canned vegetables, tea, . 
breakfast cereals and fats. 


PICKETING BY . striking lorry 
drivers appears to be. bn the 
increase in many parts of the 
north of England' With.-^ijie 
blockade now being extended in 
some cases, to* the movement, of 
food. . V....’ 

Reports from throughout the 
region yesterday suggest that 
efforts -by the Transport- ;iyad 
General -Workers’ Union to limit 
the'. effects, of the strike. Tate’ 
proving ineffective, with "shop 
stewards- and pickets deciding 
on the • types of' goods and 
vehicles to- allow through. 

' The first official list of lay- 
offs has been compiled as 
workers have begun to sign on 
at labour exchanges. So far. ip 
the north west alone some 
26,000 have registered hut this 
is thought to be possibly only 
half the Dumber so far- in the 
.region. Lay-offs are also now 
beginning to ’ mount daily with 
tbe largest number affected so 
far — -roughly 10,000 — coming 

from the food industry. 

Food processing is being 
affected by shortages of vege- 
table .oil from Merseyside^ 
where extensive picketing has' 
all but stopped movements in 
and eut of the dock. There arc. 
signstoo that shortages of other 
commodities, including chemir 
cals and salt, are beginning In- 
take effect within food manufac- 
turing. 

In North • Lancashire 
slaughterhouses are being 
picketed and shops are reported 
to be running short of butter,: 
some tinned foods and sugar.. 

A bread shortage is expected 
soon because of the difficulties, 
bakers are experiencing ..in 
obtaining yeast and other .jaw 
materials. 


A further threat ip- food sup- 
plies results t --from . the grave 
shortage • of ' packaging, materials, 
lacing many processors.-. Stocks, 
In -some supermarket distribu- 
tion -depots 7 are. reported; to be 
running low.--. v -- - 

TGWU leaders, in. the North. 
West have stated their detfinmn- . 
atioR to disrupt food-suppHes 
in .spite ‘of the code forked oiit 
between . the union.’s national 
leaders and the Government. 

Mr. Phil Astbury,' chairman 
of the ' Greater ^Manchester 
drivers’ strike committee;, said 
yester-day: “ If we cannot afford 
the food why should-anyone else 
have it? As far as picket lines 
are conceded animal feed, 
medical supplies .and fuel, for; 
schools can pass. But foiod is out 
Promises made by .members pit 
our executive like. Alex iKtson; 
are ■ designed to ; get’ a cbmjjra- . 
inise wiht the Labour Govern- 
ment We are fighting a'dfspirte 
and tfcis is only way we 
know how to do it” 

' Milk shortages in the area are 
also "feared- as fa result of the; 
picketing^ ofir bottlb manufac- 
turers, and' appeals - are. being 
made to :tbe public^ to return 
empty bottles .:..',. 

Lay-offs' iiow confirmed in the 
area during the last two days 
are: Heinz; Wigan, 3,000; United 
Biscuits, Carlisle. ' TOO; Metal 
Box, Carlisle, L200; KNE, Liver- 
pool, TOO; Courtaulds, Rochdale, 
500; Tootal . New ; Mills, . 300; : 
Burton's Biscuits^ ^Blackpool. 
B00; ' Vtota, Bromborough,' 700'; : 
Associated Biscuits, Huyton, 
1,400; Golden ••Wonder; ■ Widncs,. 
800; Dunlop, Speke, L200; 
Chloride. Oldham. 1,300^ A ;. 

In Yorkshire there have been 
similar reports of a hardening 


of -striker ; atti&de% iaarticn. 
larlybn 1 Hunibertiife- where^a* 
Port.of : Hull ;• is at~a standstill.' 
At Hull,.; pickets^, are allowing. 
ltmited;;use>ftf rftSjop 
ttu'ers' ‘-ow: vetoes- to. 

. goods - but. are / blbiking 

rt “ * *' 


that tbe tmpply efanimal feed- 
stuff s-ib sooidry 

up 

being - tfaj> - 

which- ^&£pected totelose, as 
soon vasSSrigting ^-Stocks: ; hare 
been f -., r 

50,000 tons ^ 
trapped. The % ~ 

cftjf.Serit an 'iirgefif-' 

Mf- 1 ' .Trifr p -: S HVin-; -I 

AgHcmfttnrdi- 

for help" ;but clainSsjltb.vh^H' 
rewnved ;fib^ reply ' 

. i'Weit' Yorkshire: w;bol^e«fie 
industry ’says a’tbtai, ; of §3 }qo 
people'win : be^Laid- off : 

fffV cornffing;;. f topnl aking 
wbor;scbpring 

cMties^iij. obtainulg 'V^ro ' 
materials, worth £30nr 
now -tied up in Live rpobtrabd 
Hull .'.The industry ..esmt' 
that interest charges'. 0t£ 
wool which has to' tej?afd.iOT . 
on arrival at the . \p 

amount to £400,000. a. month.^, • 

; The food situation In yotfc. 
shire looks, less serious, than l: 

; CBI fs/waraing 1 , 

rapidly -riinnihg; 
tiou. Steel' workers;^:S^' 
Yorkshire are being 
picketed 'and & major rundowt i 
of the' big'SdmthQrpe, steed Mto-; ; 
plex^is being considered: 




u 




.. ^ 


Welsh tinplate plants peBvetfes 
to shut from Sunday 


^r. -■ 




SOME 6,500 workers at British 
Steel -Corporation’s three Welsh 
tinplate plants .are to- he - laid 


in West . . .. 
Midlands 


• •- 7 * 




weeks’ stock of tin plate. . 

. It has a ! ready; -warned staff of 

__ die possibUity'-of . lay ;offs. _ It . „ _ 

off from next Sunday morning employs 8,500. people at its 14 DELIVERIES by West Midland* : 
as a result of tbe drivers Strike, plants making “open topped" compares Have- -been-- halved V 
The closures at Ebbw Vale, ware for tiia food.: and dnnks b eC ause bf - the^ road ^ahU^' 
Trostre and Velindre afe/the industry,' and -. another 7^100 Mr parkes,’ - the 

first major Welsh casualties of people at other factories. regional chairman of the~J3oQ- 

the dispute since it began just In. the South. -West, Devon, federation of -British Indifetry, J. 
over a week ago. - ’ r County- Council Announced that sajd yesterday^ 

The three plants Which - are L no . school- 'dinners would be 


responsible for all UK tinpkte ^served after; today until further Stock piling tff | 

production an<r are 1 already notice because of dedinlng food- o nly. c^ti:ame<Uby ^ 

t . : r- kv. was hittinc cashflow he .SBQ.--' 


Petrol getting 
through 


Many packaging jobs in danger 


REFUSAL BY oil tanker 
drivers to cross official picket 
lines is having only a minimal 
effect on the distribution of 
petrol and oil products, though 
stopping the supply of diesel 
fuel to some road haulage com- 
panies. 

A few areas are still suffering 
the effects of earlier disruptive 
action taken by the tanker 
drivers. 

Some garages in south-west 
and north-west of England, the 
Midlands, and Ulster are still 
-without petrol, and the oil com- 
panies have not yet replenished 
all customers’ supplies of heat- 
ing oil 


THE PACKAGING industry 
faces almost certain layoffs by 
next week as supplies of tin- 
plate, chemicals and other vital 
raw material supplies dwindle. 

Metal Box, which produces 70 
per cent of -cans for food and 
drink, has suspended the 
guaranteed week for many of its 
15,600 employees and will feel 
the effect of British Steel’s 
proposed suspension of tinplate 
production 

So far, the company says, 60 
per cent of its cans to food 
manufacturers are being dis- 
tributed. Picketing outside 
customers’ premises has caused 
deliveries to be turned back. 

Huntley Boorne Stevans, a 
subsidiary of Associated 
Biscuits, which makes tins for 


confectioners and biscuit 
makers, has started a rundown 
of production; 


By next \eek Huntley Boorne 
expects severe problems of raw 
material supplies and stock 
build-up. and at least half its 
500 employees could be 
redeployed to alternative pro- 
duction; 


existing stock. No raw materials 
have arrived at most of its 24 
plants. 

No layoffs have been planned, 
but with raw material supplies 
due to run out in “ days rather 
than weeks.” some of its 8,000 
staff could be redeployed 


Reads, a . Liverpool maker of 
cans and drums, expects to lay 
off up to 700 of its 1,800 
employees on Thursday as stocks 
mount The company, supplying 
20 per cent of the food industry 
with cans, has cut production to 
20 per cent 


barely running as raw materials sftdas. r Pribrity isjtb be ; given ; ™ 
dwindle and storage' space for to the food needs of the Sorial /A^ 
finished tinplate is fin ed. cownMc wi nrit lta-nviitner 163.Q to MOn uiDC wonting 

The trade 
yesterday - morning 

management’s decision to shut ’ In general 

the plants. Ironically, the vast however, .adeuate.Srod supplies Without ^ 
majority of ‘the 'tinplate workers are being ma5htaine4,according 
belong to the same union as to - the Goveroiberit’s Regional .between trade. 
the striking transport drivers— Emergency Cornmitte.e,- . - 

the Transport and General ' In Ijath; Wales' and the; South S,’*-' ' 

West tiie fiovr or animal . feed- ^ 
stuffs to farms is still . causing 
deep concern, Some fee<L inills 


Workers’ 'Union. • 

Metal Box. the main customer 
for South Wales tin plate, said 
last night that because of the 
closure it would have to run 
down “ pretty -fast," and that 
first effects would probably be 
felt at the beginning of next 
week. Normally, the company 
carries between two and six 


ili.. Country areas ' axe insisting region, which how appear£-$0 Be ^ 

suppIienEiwh 'outside. ^ 


s^id 1 o! dS^s 

and pottitry feeds by -the week- ,mnnH ** HW ' «"**'<'» ■ - 

end unless there is a chaiige in 
tiie , way' "the transport union’s 
exemption list - is . being 


interpreted by pickets;’. 


The £600m-a-year glass con- 
tainer industry faces 25,000 laj-- 
offs soon if the rail and lorry- 
drivers'. strikes continue. United 
Giass has issued 1,500 layoff 
notices. Production has faHen 
to 50 per cent. 

Bowater Packaging, which 
supplies food, milk and animal 
feed companies, among others, 
with containers, is surviving on 


Fears grows over pottery stocks 


CONCERN about stocks for the 
pottery industry ra Stoke-on- 
Trent, which employs 50.000 
people, grew yesterday as the 
strike by rail men and transport 
workers began to bite. 

Mr. Sam Jerrett, director of 
the potteries-based British 


Ceramic. Manufacturers’ Asso- 
ciation, said clay and fuel.stocks 
were dwindling. 

' “Markets overseas are wait- 
ing for ua to supply them. If 
we cannot meet the orders, it 
could be disastrous for the in- 
dustry and for the national 
economy,” he said. 


Ulster road haulage 
groups meet drivers 


THE TWO sides in the lony pidmting appears not to- be as 
drivers’ dispute in Ulster may widespread- in the. province as; 
come together today amid in the' rest .of the country. 


NEWS ANALYSIS — ASSOCIATION’S PLAN FOR CHANGE 


Hauliers face problems on all fronts 


BY NICK GARNETT AND IAN HARGREAVES 


THE PRO-RAIL pressure group 
Transport 2000 recently took 
delight in distributing a docu- 
; ment leaked from the Transport 
Department on tbe subject of 
" maximum lorry weights. 

This paper, signed by the 
. civil, servant in charge of the 
department's freight directorate, 
. referred to the need for road 
haulage interests to improve 
their “sadly tarnished -public 
image." 

Although an indiscretion, tins 
comment reflects what many in 
Whitehall and in the transport 
industries feel about the way 
lorry men have failed to defend 
their case in the face of a 
remarkable tide of environ- 
mentalist sentiment in the last 
five years. 

•; . Mr. John 'Silbermann, chair- 
man of the Road Haulage 
Association, has recognised the 
. problem by declaring improved 
public relations to be a prime 
objective of his two-year term 
- of office. There will be a sus- 
tained campaign leading to an 
exhibition in Brighton, next 
October. 

The events of the last week 
have, however, demonstrated 
better than any campaign the 
pre-eminence of the lorry in 
^Britain’s freight transport net- 
work. 

_ The strike has also thrust the 
Road Haulage Association into 
the limelight where its status 
and method of operation are 
frequently misunderstood. 

The haulage association is 1 a 
trade association representing 
15,500 operators out of an 


estimated total of 46,000 British 
hauliers. It plays a leading role 
in pay negotiations, but since 
the abolition of the Road 
Haulage Wages Council last 
year even this role lacks formal 
status. 


It does not even, nowadays, 
play any part in the industry's 
rate-fixing proces, having aban- 
doned its policy of publishing 
advisory tariff levels following 
pressure from the Restrictive 
Practices Court in 1977. Small 
hauliers now tend to wait for 
the published rates of the big 
carriers in hteir area and set 
Their own rates 10 per cent 
lower. 

The haulage association's 
membership has declined from 
a peak of 18,000 in. 1975, 
although this situation has now 
stabilised, with the aid of a 
membership drive based on 
waived entrance fees. 

Membership for a haulier 
with two to five vehicles costs" 
£35 a year. 


Reluctance 


With a total income of 
£782.000 last year, the associa- 
tion is far From being in the 
big league of trade associations. 
Its counterpart, representing 
freight transport users, the 
Freight Transport Association, 
has more than double this 
income. 

The view that the haulage 
association is under-financed in 
terms of importance of the 
haulage industry to the 
economy — transport accounts 


for 15 per cent of industry’s 
costs — is common among road 
hauliers, but so, too, is the 
reluctance to - pay more. 

Apart from the question of 
cost, the association’s biggest 
problem is tbe fragmented 
nature of the industry in which 
it operates, with about one-third 
of Britain's 3.7m heavy goods 
vehicles in fleets of five or fwer 
trucks. 

It is a hard, sometimes cut- 
throat business in which 
operators do not require any 
frills from a trade association, 
but where it is easy for indivi- 
dual hauliers to overlook the 
increasing impact of legislation 
from both Westminster and the 
required to influence the out- 
come of events. 

The feeling that hauliers are 
in danger of losing significant 
public debates is the main 
reason for Mr. Silbermann’s 
emobasis on a more aggressive 
and outspoken role for the 
organisation. 

But perhaps the most signi- 
ficant debate lost by the haulage 
association was that over the 
industry’s pay bargaining struc- 
ture. This was determined 
when, .in 1976, the Advisory 
Conciliation and Arbitration 
Service found broadly in favour 
of the unions’ rather than the 
employers’ plan for reorganis- 
ation. 


Structure 

A CAS recommended that the 
road haulage wages council 
should be scrapped and not re- 
placed by another body resem- 


bling a statutory joint industrial 
council, largely because of the 
growth of local or. regional 
agrements. It did suggest, how- 
ever, the setting up of a 
national forum to discuss 
general matters which . might 
form the heart of a new nego- 
tiating structure if this Was felt 
to be appropriate. 

Negotiations now technically 
take place on 18 separate nego- 
tiating committees, made up of 
union and association represen- 
tatives. 

Hauliers had wanted national 
negotiations, partly ; because 
they view this as a simpler and 
tidier way of achieving more 
uniformity within the pay struc- 
ture. Settlement dates vary, for 
example, and classification of 
drivers differ in * 1 different 
regions. 

Employers were also worried 
at the . strength a . regional 
system might give the Trans- 
port and General ' Workers’ 
Union. 

It would allow the union to 
pick off areas individually by 
mounting regional -industrial 
action to force through leap- 
frogging settlements.? and then 
individual regions might -be 
tempted to break Under the 
strain of local oc national 
industrial action, breaching any 
common position. This hap- 
pened during the jl974 pay 
negotiating round ^nd there 
have been signs of it (happening 
during the current dispute. 

•The union maintains that a 
regional structure is? necessary 
to settle special loc^l issues. 


To a large extent however, 
the regional system is a 
charade. .The union, obviously 
keen to see the same minimum 
pay rates maintained through- 
out the country, sets its claim 
nationally at a yearly meeting 
of senior shop • stewards at 
Transport House. 

The employers’ offer, too, has 
been fixed at the association’s 
headquarters with the same pay 
an d conditions proposals offered 
by almost all regions. From 
the employers’ point of view, 
any big change in the present 
dispute would be considered not 
by separate regions but by the 
national committee of regional 
negotating chairmen. 

A further factor confusing an 
already jumbled picture is the 
encouragement apparently now 
being given by the -union to 
drivers who wish to settle 
within individaul companies 
who have offered to meet the 
present clai min full. In a very 
tough remark. Mr. Alex Kitson. 
the union official co-ordinating 
the strike said earlier . this 
week: “ There’s no loyalty 

among road hauliers. It’s a 
cut-throat gaineT The haulage 
association has no control what- 
soever over its members.” 

So . far, the association .main- 
tains that its regions are-soJidly 
behind the present 15 per cent 
offer. 

How long more than 40,000 
separate employers can be 
expected to demonstrate any- 
thing • remotely describable- as 
solidarity only the next few 
days will determine. 


claims by the strikers that some 
companies are ready to meet 
their demand for a basic wage 
of £65 a week. 

The talks were arranged by 
conciliation officers of the 
Northern Ireland Labour Rela- 
tions Agency after meetings 
with tbe employers and union 
officials representing 5,000 
drivers. There was little hope 
in industry, however,, that the 
stranglehold might soon be 
relaxed. The Northern Ireland 
Office yesterday established an 


A; transport committee com- 
posed mainly of civil ^servants 
from, different Government 
departments is meeting daily to 
monitor the strike effects. It 
reports directly to. Mr. .Roy 
Mason, Ulster Secretary. 

The; lorry drivers’ strike- com- 
mitt ee said it -would continue; 
to jpteket the nine • companies 
which it claimed were .willing 
to settle, until such time as all 


The Governments emergenijtf; 
committee >. for. the ' • 
Midlands' said the situation j 
becoming . : more 
Shortages of salt for-footL pW - -, , 

" ductibn, .and -of " nraigariae^^d ;- _. 
- . butter, were reported;- - 
east of fhe region.' -r . -’- i. 

; Nearly 500 ■ = drivers taking 
unofficial strike acticmvih the 
West Midlands in: deffifo ce'-Qp . 

\ their union staged ard&fonstra ; 
tioti : ; yesterday . : ;.dutride tite 
regional : headquarters. -0& the. 
Transport and Genteral Wctrkew;- 
Union - in West • Bromwich---. _ 
.Housewives delivered; aJ-petitroft- [, 
.demanding an eni^tQ:.. j-t 
.-dispute; t I; . *;X : ?•'. 


- ^ r- 


Food and dru 
factories Mt .i 
in South - 


s 


PICKETING': outside' He 
■pharrnaceutical manufacturer* . . . 
yesterday threatened to increase- - 
the- -lay-offs forecast .'for ’.this 


employers met the wage claim. 

Between 15,000 and 20.000 wbek lm-^ 

information centre at Stormont people fare laid off but. many ^AlFCavenham's 16 food depo® 
to advise companies about what companies are recalling workers' have irheen.- heavily picketed, 
essential materials are available sent home because bt Jast Gpnajal.^ ^ -Foods at Banbury, 
and about what transport is week’s fuel shortage. / > v _ v - - ^OxoiKbas only, nine ; of 20dis 
still moving. •’ * — 


Local transport union leaders 
met Government officials to 
discuss how the strike was being 
run. The problem of secondary 


About r 800 new cars ' are tfibution depots open,./. , 

trapped, on the dockside! in ' Food retailers ‘faced., heavy j- 
Belfast Aid another 1,560 are. picketing again. Tescu said that 
due. to. atriv? by- the. fend of the .this .had/halted allv.yegetable , 
weefc^ sy - . ; - ,snpplies. Pfes«it ^stocks would ^ 

.r ------ shortly be depleted, - ;.: ' . • : ^ 

-The. ;v:5Freighf ... Transpprt-:^ 
Association had complaints from ' 
companies . ’ that - -drivers; y# re ; p. 
asked zvtd -pay •; before ■ passing 
___ _ . ..... pWkefyHnes* 

ana- ' " r-:AtFehxstowb; a drirerja^to- 

"Tv ; • : -pay £16.64;: a yeiris tmiOn flttgs; T £t 

^ SCOTOSH^re Indus- 

trial division sud^ 3,100 people the National.; yAssdimo^m 
had been laid off by the top 200 Scottish- - W-OOlfcm 

Scottish manufacturing com- turer^ said - r« 


‘No more thaii 10,000 
laid off in Scotland 


ifacturing com- hirers; saiicL ^ 'tbeVs^lw’ -. Wfis 
parues. But even allowing for endangering;; ; textile' ^ ' Report 
a much- worse: position in ^orders' rid jeopai^', 

s m a tier firms, it is unlikely that thefufur© of the Industry; ■ 




more than 10,000 people' have - Work days cut- r 

been affected so far in the Scot- j 

tish manufacturing sector. 001 ***:■ tO ^ ' 




^ 4 rg not able to.move, bottles ?. • 

Hovrev^ the Con^eration . ^ ScottWh regffin .:.Morel - ; tiian ^,Q00,.Boote; fa 

of British Industry was Road Haulage Association Is m - house and office staff- wo ^^ - -^ 

‘ n:tv meet .transport .union officials alternate days in. Notengb®??' " 
.at the .'.offices of the ; Advisory, because of the " 

Concilia tian and" Arbitration, have been told 
Service in Glasgow later’ this .one day in ‘three, 
week at- the union’s xequest^Jnrt . f .*':■■■, *> > > «££ 

it is -unlikely -that the asgocia-. tti’-V- i 
tion will improve on its IS per -'T afflCY wCCsS 1 ] 
cent Offer unless there is sbme ‘ J* “5s 
change in national negotiatlons. •* T5* Vi-fTriC ' • i V *A 
Mn Tom" Bratton. • regional . * ^ - W : - 

director ' of . the association, SOUTHiMFTON^S: 
denied yesterday that some’ com- dustriai Estate .‘Has’be’eiS 


sufficiently . alarmed yesterday 
by the deterioration In. the posi- 
tion of companies’ stocks to 
revise its estimate of how many, 
lay-offs - will be -necessary -from 
the end of the week from 
100,000 to 150,000 out Of. a total 
of 600.000 jobs. 


The confederation said' many 
companies were running 
dangerously short of supplier, 
particularly- of steel products. 
The chemical, food and textile 
industries are also being hit. • 


parties had conceded the •union • picketed ••> -Mariy jfayaBfe 
claim. “ " '} 
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UK NEWS - PARLIAMENT and POLITICS 


Engineers BL closing Cowley I Move to 




FI AW ' BL WILL CLOSE its Cowley keep up production of bodies at 

lICV” - plant today., lay off about 5,000 Pressed Steel Fisher, and of 

' • ’ and bring a temporaiy halt to components, for as long as 

« ■*" ' production of Marina, Maxi and possible. 

UPAhl I^FFF€? r Princess models. While Ford and Vsuxhall 

UJL U l/lvllftij - This will be followed tonight ]»« been able to work more or 
■*■/ .... L . . . . . j>y closure of production. at Jess normally, except for 3,200 

.'-/'•• Z ' • ■ “■ Longbridge,. with rip 'to 8,000 iayeffs at Ford’s Basildon agxi- 

VliiVT tTffAA WT layoffs and. an end to assembly cuJlural tractor plant. Chrysler 
Ut/Ai nt/VU of Minis and- Allegros, . " arned la * “Mftijhal there 

• f BL estimated that 20,000 to tnjnj, »«d an niant nt nimstahi» 

tEnu^aSTAmyiS . Jt 25.000 would belyld off in me Uyoffs “omSe 
nglneerii?g companies jOW . volume cars dtwsion,. Austin «on worken tlmn S hnin 
«te^y^L * **£J* : Morrls.Tjy -Friday: night if there ^ 
arller predictions of ■ beany . was no .easing of the problems mDr g seero 

* *» lorry-drivers’ 0nce the ’ major raotor aS5Cm . 
be crunch would aw .now dilute. blv busmosepc r>inc» oonaoitv 


exorcise 

ghost 

workers 


Thatcher demands tough 
curbs on union power 


BT IVOR OWEN 






^2*51 


7V.5 U* 

: er «? rtc 


REPRESEJJTA7TVES . of 
engineering companies ^aid- 
yesterday that, 1 to : spite Of - 
earlier predlcffana.. of '-beany, 
lay-offs thteweek, itbej felt 
the crunch would not .new 
take; place until next week, . 
when i - shortages/ of \- raw 
materials beeaiqeierltJcaL 

Saunders Valve sald th^t It 
expected to lose £3 jui export 
orders which it woriM not 
recover; and that 2,000 Jobs 
conld be lost in Wales and 
Hertfordshire. At . Howard 
Machinery, -in Suffolk, 1,200 
went on a three-day week, 
Ever-Ready laid .off lytOO staff 
lp Northern Ireland, besides 
those already / affected : in 
County Durham. 

Hoover’s -washing machine 
factory . Ixl Merthyr Tydfil is . 
short . of steel. Pickets were 
preventing tire company’s, 
drivers from delivering stefel 
to the plant,* which employs 
4£«i; v .. : • •. 

In Northern England three 
small, companies may dose 
.today because, they have run 
out of ' Chevron beating: oil, 
normally distributed _ by la 
strike-hit haulage company. 

Steel shortage --Is bitting 
smaller companies, too, such 
as M.K. Skates. Slough, which 
makes ice Skates,' mostly for 
export .. 

In spite yf the pledge not 
to picket medical and surgical 
supplies. Zimmer Orthopaedic 
of Bridgendr which; makes 


firm* At Al*fi BRITAIN is in danger of Gov- 

ff If 1 IV Cl J ernment by strike committees, 

Mrs. Margaret Thatcher, the 
Conservative leader, warned in 
A TORY backbencher's Bill out- the Commons last night. 

Jawing the payment of wages ,®’? e cal * et ' on the Prime 
to non • existent “ ghost Minister to take the lead in 
workers " in the newspaper curbing the excessive power of 
industry was approved by a ft® trade unions, 
majority of 42 (219-177)- in Her speech won snstalned 
the Commons last night cheers from the Tory benches. 


majority of 42 (219-177)- in 
the Commons last night 


Once the major motor assem- 
bly businesses dose capacity 


Leyland Vehicles, the bus and the imnae — — - .... _ 

« "» beaming l=w. M ’ShTd.^JSrS 

^S’aiMSS . 


The measure, which was intro- Sh ® ?™“ is ® d Opposition sup- 
duced under the ten-minute 8l, l r ac,,on . ^ 

rule, stands no chance nf the Government to end mtimida- 
becoming law. r,0 ° b * P 1 *** and to protect 


“ r ““ y Both Guest Keen and Nettle- 
^Off-Ut the Bathgate plant in foils and Lucas said they could 
ScoOand. not continue too long after 


So far .in the specialist car major customers such as BL be- 
business, Jaguar Rover Triumph, gan to refuse supplies. 

970- are hud off ^ bemuse Layoffs in the tyre industry 
Dolomite production has been continued to spread. Pirelli, 
halted. The rest of production which laid off 650 at Carlisle 
there can continue at least until last weekend, laid of 1,200 at 
the weekend. BL says it will Burto non-Trent last night 

Ship-owners lose £2m 
each day of dispute 

BRITISH ship-owners are now up cargo stranded in ports. 


SiilSss b-jsts 

SsssS 

5” * “ 1,0 " agreements with 

day papns on one day a anions which represent workers 

weeK ‘ who are in a position to deny 

It puts strong pressure on the the community the essentials of 
Government to do something life. 


Mrs. Margaret Thatcher 


about the practice. She instanced employees in lllrs * ■' lar saret Thatcher 

Mr. Nicholas Ridley, the right- ™ l ££ to food Thev are * allawin- • Mrs. Thatcher described this 

Sir D e E ncSer e Sr^w^ b ^ t£*j£3*** *»«■ Sy hal^,? right 2 to 

r h h a°t rss isvs « ^ D ™e» P ^ ■* “ Freud . 

make the practice illegal. -JjW f "^htsof ,hp_ ordinary citizen THE GOVERNMENT a* 


Mrs. Williams pointed out 
that as soon as violence" 
occurred outside the Grunwick 
premises she had- condemned it 
and, with strong support from 
the Government benches, called 
on the opposition leader to 
acknowledge this fact. 

While making it clear that 
she would never accuse Mrs. 
Williams of violence or condon- 
ing violence, Mrs. Thatcher 
argued that the presence of 
Cabinet Ministers in a picket 
line was calculated to encourage 
others 10 give similar support. 

“Numbers themselves can be 
intimidating," she said. 

Mrs, Thatcher also ■ clashed 
angrily with Mr. Joe Ashton 
fLab, Bassethw) when he 
defended the picketing of the 
Saltley fuel depot in tiie Mid- 
lands during the 1972 miners’ 
strike. 

It may have been illegal but 
it worked from the union's 
paint of view." hfe said. 


Secrets 
Bill gets 
tepid 
support 

Bjr Elinor Goodman, Lobby Staff 




make the practice illegal. 


Mr. Clement Freud 


losing revenue of £2m a day 


shipping company's 


because of the lorry drivers’ alternative was to sail without __ _ -- 0 -- — ... it 

strike. Mr. Ronnie Swayne. British cargo, meaning a part- He described the situation as intimidafp anv rifi7Pn v -i 

president of the General Counril laden ship, or to wait in North a “scandal and claimed that a "J. , clUzen It 1 * ^ t wprehensil 

of - British Shipping, said European waters and charter *e Government and Inland m U11S COUntT> firmer steps are not beini 

yesterday. * ' vessels to meet customer com- Revenue were aware of what by we Govemment to 

,, c- mitmen Is in foreien norts was K0 ,Q K on but had Government initiated action me rignt of o.dinary citi 

Mr. Swayne said that 100 ^ . which refrained from investigating along these lines. s °. a H? ut ™u ,r ,awfui hUi 

rei loS would be incurred the matter. Opening the Conservative , 

iS iS HtaStaii rather than straightforward The Bill was strongly opposed anack on the Government’s lh f h unm 31 •’ Mer ?' 

S55J25HL2rJ55SL2 ^iays aft er which , S baddo S of taTC taK "andlmg of the probletno S 'SS!5’« 


Scandal 


method of wage bargaining. Lorry drivers who wanted to 

Mrs. Thatcher promised the 1ake their loads througb to the 
support of the Opposition if the docks or other destinations were 


president of the General Council laden ship, or to wait in North 
of - British Shipping, said European waters and charter 


‘There is no right to 
intimidate any citizen 
in this countiy* 


yesterday. 


vessels to meet customer com- 


do cksorot h er d estina t ions we re 10 ab ° ut his ordinary busi- going lo oppose Mr Cement 

loakino to the Government for ness ***** country but only Freud’s Freedom of Information 
protection 1 — but G tJu^were iot with the convenien'ce of the Bill. A group of Ministers. 
-Stine iL trade union movement." chaired by the Home Secretary, 

fa " It is most reprehensible that 11 was P reciseI - T tb “ attitude. Mr. Merlyn Rees, agreed yester- 


M SOX “wa; n «t P a n t r ^ich 

,.S Ve v*! real losses would be incurred 


firmer steps are not beine taken she contended, which had pro- day that it would not be politic 
by the Government to protect dl,red the current situation to obstruct the BUI at this stage, 
the riaht of oritilfarv 2tl2SrS witb so man y P eo P le havin e *° . Th ^ dec,s i? n -. announced by 


i L . , the riiht nf o-dinarv ritbenc to Wltn 50 many people naving 10 *ne aecision. djmuuju.ru uy 

,. ,nitlated action co about their lawful business " a PP^ y fnr permits from strike the Prime Minister yesterday. 
■"nSJSST 1" ° S - o ■ Sd Mre Thatcher' committees nf the Transport suggests that Ministers have 


Continental pons -because quays 


lyn Rees, 
to circu- 


and warehouses were now ri 

heavily congested. . - c 

Mr. Swayne said that the £2m employers 


cargo and revenue could be 


Swayne 


said that 
Government 


Ifc presentwaveof JJ- g»d ^ Tertnl- 

don) who is a National industrial unrest. Mrs. Thatcher ‘ n . 8 the “ of 1116 ste P s ^ ey cou i d 
Graphical Association - spon- d “ lared: “ Whatever view the Sj at _ t0 prevenl abuse* by 
sored MP. ™ 


• sleel hip and shoulder Joints dail y loss w** unlikely to must resist the temptation to m p M fln „n M n «aM thP nmnnsak the situation in Britain, we take “ There is im right to intimid- 

UCllVPllK and inra^walMag f nSS become greater as the strike surrender to high wage demands e tbc v*ew that it is a position of «e 'any ettiwn in th iis country, 

a reported thatS^xIs-Jhad because in the longer term the E2* .J! oubte of crisis 


and General ’Workers 1 Union. recognised that they can no 

longer ignore crossbench 

* If the present law is pressure for a statutory “ right 

iinpnfnrrpahlp wp hnvp 10 know -” as promised in the 
uneniorceaDie we nave )ast Labour manifesto. 

gOt tO change it.’ Yesterday, however. the 

leaders of the more than 200 

"This is exactly what this members of the Freedom of 
Government has landed our Information lobby were doubt- 


‘If the present law is 
unenforceable we have 
got to change it’ 


reported ItaMtiibo*- had wnnnueo, but. the m pact woutd because in the longer term the a mSou Mr RuS» be gr3Ve -- tr ° UbIe of crisis n-iSK, ^SSS people in and it is totally and M of the dept of the Govern- 

been unable to get through to ^ more severe as more and damage caused by wage-cost Proportions. thoogh unlawful are taking mn »- * ment's conversinn. 

customers... . . .... . *" flati o n could be worse than tte real nSlemS ■ ^ I s a veiy ^ rim Picture ,. and are a dai !7 0CCUT ’ Mrs! Thatcher repealed her Mr. Freud, who came top nf 


:■ ■: . 

' i 7 -px 
■ : ; ±’W, be 
*“ .rdZMi' 
•- r.'iiswte 


customers... . 

In the WestJttMland£^25 t» 
34 per cent of members of 
the Engineering Employers 
Federation ’were said to lie 
seriously considering Ipy-offs, 
even though ^picketing in the 
region wa$ light 

Steel plant 
may stop 
more 


out of position waiting to pick the effects of the blockade. 

Small businesses group 
in plea to Government 

-MR. 'HAROLD LEVER, Chan- 40 per cent of. the gross 
. cellar of the Duchy of -Lw> national product, see the 


understand the real problems iQdeed : 
of the industry, and had Mr« 


view that the Government's 5 the ballot for private members’ 


thP mid J,IrSl Thatcher traced the . “«■ Thatcher disclosed that per cent poli(n . _ or an Qther Bills this year, may cal! the 

greatly exaggerated the post- source 0 f Britain's present sb 5 had received telegrams and p^igy based on a fixed percent- Government’s bluff by offering 

II0D * . trouble to the action taken by other messages from victims of ase — could not work. to drop the highly contentious 

If the allegations were, in fact. Labour Mnisters to enhance the intimidation who. while pre- g ut £j. pe collective bargaining P art of hu? Bill covering free- 
substantiated, it would be a powers of the trade unions, pared to provide evidence on a which ^ Opposition “wanted dom of information if the 

matter for criminal proceed- coupled with the fact that the confidential basis, did not wish provided it was conducted on a Government will give him a firm 

' ings and there was was need unions had increasingly come t0 bave ti* e * r names publicly realistic and responsible basis, promise that it will bring 


for fresh legislation. 


cellar of the Duchy*of -Lan- national product", see the He pointed out that the unions 

ittSSStt Wh1c n h S S'iiZR,* gRW* 

gte^Assomatipn of Independent govStoSS |?' s«n to S tSk- ^ the casual employment «je bas: 
Businesses vesterday to discuss 1 JL and to ®y*t*n> In ^ “dustiy. P «*■ * 

the bleak future facing many ill* ““ij ” ? «’ T0 picketnj 

nr TMt-iinv um the trade union movement. _ >»»» 


under leftwing influence and revealed through fear of sub- could not work either until a forward legislation itself within 


of • Britain’s I}in small ' com- 
panies.' ' ‘ . 


the trade union movement” 

- Among the problems now fac- 
■Ing snail businesses indude low 


» pointed out that the unions control. ^ sequent victimisation. “true balance" between the next six months or so. 

were already co-operating in "While it was true that the She admitted that the present parties concerned had been a result of yesterday’s 

finding better ways of work- Government had not changed law on picketing was extremely restored. decision. Mr. Rees may well vote 

ing the. casual employment 1116 basic law on picketing, the difficult to enforce but insisted: in earlier years, the employee in favour of a second reading 

system in the industry. places and occasions on which “ If the present law is unen- had been markedly on the for tbe Bill, along with other 

picketng could take place had forceable we have got to change adverse side of the balance. But Ministehs, and indicate that the 

n _ j _ been extended. jt. now the nosition had been Government would be prepared 


“true balance" between the next six monihs or so. 
parties concerned had been As a result of yesterday’s 
restored. decision. Mr. Rees may well vote 

In earlier years, the employee 10 f av °ur of a second reading 
had been markedly on the f°r * be Bill, along with other 


.4; . W-i-- ^ i • •---! smau ousinefises mauae 1 

.Jfa-. Brian Kiiigham,- the asso- stocks ; of materials, almost 


Pay packets 


been extended. jt. now the position had been Government would be prepared 

Amid.. Tory cheers, Mrs. “If the PM wishes to embark reversed and the-emplovers were To consider establishing a statu- 

Thstcher protested that the upon that we will certainly on the adverse side. ‘ * ' 


torv right of information. 

He has asked to see Mr. Freud 


elation? 'rSSSTSSS^ SKpS'on oK t0 S thC HoUSe ^ ^ ht ^ ^ do what support him.” fha^er ^omlsed that He h^s asked to see Mr. Freud 

concerned by thC^PPatent ia«$ road haulage facilities the M**- Duke Hussey, managing he wished — a right which Mrs. Thatcher clashed fiercely no Conservative MP would in the next few days to discuss 

of action being/ taken by the breaking of ground rules on director of The Tl mes » had picketing, peaceful or otherwise, with Mrs. Shirley Williams, the encourage road haulage firms to the question. 

Government for small busi- picketing of priority goods and t™ 113 “k dfmin l J s, ?T~^ as ®° Education Secretary, over her pay the rates being demanded „ Eyen so. it seems unlikely that 

nesses singe the lorry drivers’ the loss of turnover havine an of men actually working bore longer being upheld by the action in standing in the by the union. They would not Ministers would be happy to see 

and ' rail strikes. immediate imnart nn fhumm resemblance ^to the number poice, or by tile GoveirnmenL Grunwick picket line along with seek to undermine the Govern- tbe Bill get on the statute book 


• ■- r.-avfc' . - • J V. .concerned by "thC^PPatent lack road haulage facilities, the 

~ tr.? .trs THE BRITISH STEEL - Cor- of action being/ taken by the breaking of ground rules on 

--!' poration’s Scunthorpe/ division - Government for small busi- picketing of priority goods and 

s£ dd yesterday, that it had. been nesses singe the lorry drivers’ the loss of turnover having an 
hurt niore by the, one-aay rail and rail strikes. immediate impact on finances. 

< ..... strikethan by the lorry-drivers' In a letter to the Prime Many of the Inquiries the 


of pay packets being issued. 


ce, or by the GoveirnmenL Grunwick picket line along with seek to undermine the Govern- the Bill get on the statute book 

Now we find that the place another member of the cabinet ment’s incomes policy in the * n its present form. 


.-jb dispute, and that .more blast Minister yesterday 1 he said: association is taking from softie There was laughter as one ** practically being run by the —Mr. Fred Mulley, the Defence manner of the Prime Minister As drafted, it would involve 

-v- TTiioht hatro tn c* nn muferifif n r rtm .iu. iwnnA *.f_. I Labour MP shouted : " It's the strikers committees, sue said. Secretary — even though not con- during the last miners’ strike 3 reform of the Official Secrets 

t. u.^x “Thev are ' all n wine ’ access rpmwi in rhp Hicnntp nn^nr Ar-t sc nmnnc,i< 1 


: ~ ; vrte furnaces might- have, to stop. “The mj^rity of the nation’s of Its 25.000 members deal with 
i:j c operating - if . .there were no small companies, which employ overdrafts now becoming neces- ' same in here.” 

trrnns tomorrow. ^ _ some ?m people and produce sary through loss of sales. Mr. Ridlev said that names 

*?h*e - appearing on the payments 

furnaces were not functioning,, • • lists included those of Sir Max 

^because v of the haulage SOOe eXPOltS Dlllg COIDDailieS Aitken, Duke Hussey, and 

gfeSSS 5 ? • d U ? starved of ESS 

m warehouses, raw matenals STKSSfSS.'S; 

plant CONDITIONS IN the British DRUG COMPANIES said yester- niving at paying the fictitious 

footwear industry were still day ft at the road haulage strike wages, 
patchy, with some companies ^s^stoll preventing supplies of it was advantageous to them 
lining from day-to-day, said the r * w materials reaching because such wages did not 

un at ^ catch British Footwear Manufac- tb^- pharmaceutical plants, m rank for pension purposes. 

1 - , turens' Federation yesterday. ^*te of a union decision not to j T was suitable tor the unions 

Elsewhere: - protraction ■ fol- „ „ . bold up essential medical sup- herausp it cot around nav 

lowed , the- gloomy coarse pre- pUes . ' S aid reUwd tS 

dinted by BSC on Monday, when deration had no large Qaxo said the strike had not members of payi^ a 
it -spdce-. possibility of - of leath«- mid PVC and 7 et had a significant effect on siderable amount of income- 

l^offs . toward -the' end of the *5? J”L , ** ,Brs strike had also its- production but warned that ^ I t had been estimated 

; ■ ■ S S „ 1 ™ lles ot adheslve «*£>*« M ltt suppliers could £ t S,aSd .5 

BSC mfonned unions last ^ soon start to cut its drug the Revenue, he said. 


. . trains tomorrow. 

Four of the division’s nine 
.. furnaces were- not functioning, , 

two. because of the haulage 
•' • u .zf strike.-/ '• 

’ " /--•/ Pickets; prevented essential 

cheinicals from entering-, the 
' P lai *t. though drivers had eerti- 

fi cates saying; they -should not 

. ... • : *> '-h 1 _ • m- :: . « 


some !fch people and produce sary through loss of sales. 


Shoe exports 
build up 
in warehouses 


Drug comuanies 
starved of 
raw materials 


They are 'allowing’ access cerned in the dispute. 


be ^ excluded. So; far the plant CONDITIONS IN the British DRUG COMPANIES said yester- 

.- footwear industry were still day ftat the road haulage strike 

.- patchy, with some companies still preventing supplies of 

- I-..:- r® 1 ! strike were repeated ^ tomor- jivinc from dawto-dav said the ^tal raw materials reaching 

--- !^ V «^ l iS2 BiW0 ? dllp ^ catcil British Fwtwear ^Manufac- pharmaceutical plants, in 


-. - up nntfl next week. - * 

‘ - Elsewhere: production : • fol- 

•’ ~2> lowed.; the- -'gloomy coarse pre- 

- ' 5—" dieted bV RfV! Ati'IKnnflav Tufr'an 


turers' Federation yesterday. 01 a umo ° “ ot 10 

. . oeft . . hold up essential medical sup- 

Many of the 250 companies in plies. 


: ^ted by BSC oit-Monday, when had no large Glaxo said the strike had not 

• ft spoke of: the, possibility of - of leather mid PVC and yet haj a significant effect on 

layoffs -.-toward-; the'* end of the th, e hauliers strike had also jts^ production but warned that 

affected supplies of adhesive stoppages at its suppliers could 
. infonned ’•* unions last from 1GL soon start to cut its drug 

’ - V'-^ week that it moght scion invoke Some workers had been laid manufacturing. 

the . guaranteed -woiking week, off, but only on a daily basis. The. group is not receiving 
^ paying staff- 80 fper cent of basic with the largest number— 900 — deliveries of glass medicine 

r wage ’for.flve :<&ys, after which fbr a day by a big company, bottles and plastic packaging, 

men. are ltid off without pay. but the situation could get and it said it would face 

jl . . :: 11 ; . ji /■■ worse later in the week. problems “unless the official 



Food 
actorfes 
=! SoUiB 


T AnT nWJ TJ _ - A major problem for the rn- recognition of priority for 

JL/UW 4SQ JJOIiar dustry is the shortage of ware- medicines is extended to cover 

to Lift ' ■ .‘ TT/^ house space for exports. Pro- raw materials.” 

BaVC- Xl m JniU duction is building up in ware- Beecbaxn Pharmaceuticals said 

A new houses because of picketing, it was still not receiving raw 

a wKVf international head- ^ n ;.b.ti na ma+A« a i<= «iah « «ti»hnriA 


S"grei^*ci.^peri“K going on,” skid the fefler.- hjih-oohloric add. and 


"-Some secondary picketing is materials, such as sulphuric 


itr packaging, ■' engineering and ™ m * .: caustic soda 

twHes^fs; ''to.- be -built in - . : 

ject to the ne^aiary authority Some furniture makers 

being granted by ; Dundee 7 _ 

^sppSssUm' hid.* on- f aee shut-down . 

three levels will occupy - a 4-5- • 

acres site. • The furniture industry in Big producers such as Gomme 

The site ' ri ;beiiig provided High Wycombe, London and the and Parker Knoll, are believed 
W the eouncU aod the company north-west is suffering from to Iiave fairly substantial timber 
has raised: a. J&ku under the shortages not only of timber but stocks, “ but a large number 
terms of whkffi the group will of adhesives, polishers and of other factories might have to 


Some furniture makers 
f aee shut-down 


Tanzania 
allocated 
£lm aid 
for war 


Mr. Callaghan (left) and President Carter at Guadeloupe. 

Carter may defend Harrier jets 


BY IVOR OWEN 


PRESIDENT JIMMY CARTER Margaret Thateher, the Opposi- indeed he may decide that this Hi<? intentir- 
may intervene to ensure that tion leader, that President decision should not go ahead,” forward was pi 

the U.S. Marine Corps is alio- Carter had not given him any he said. the Govern me 

cated the .funds needed to information about U.S. inten- “As everybody knows, a great the whole nue« 

finance the continued develop- tions on the improved version deal of in-fighting goes on in of information. 


under the Heath Government. Act as proposed, in isolation by 

the Government in its own 
YiTMte Paper last summer. 

It would also establish a right 
of access to official information 
held hv central Government and 
certain other public bodies. 

The Government said last 
summer that it had an open 
mjnd ’»n the second point, but 
Ministers stilt have considerable 
iwervifions about the practica- 
lity- nf -nich a measure. 

Th* Government will nrohablv 
the committee stare of th« 
P’ll to nut across its technic’! 
ohieetions to the meesure as it 

St-'rtriq. 

The Bill is. in anv case, en- 
dansered by lack of time. When 
deciding not to oppose the Bill 
Giyn Genm nn Friday, Ministers may well 

, . , have taken into account the 

juadeloupe. probability that an election 

would stop it getting through 

m- • a the House. 

filTlAr l PTC! . Mr * Freud accents that the 
MUk A. JL V'JL ■ Cij Bill is not so much a blueprint 

for legislation as a gesture in 
what he regards as the right 
direction. 

indeed he may decide that this His intention in putting it 
decision should not go ahead,” forward was partly to flush out 
he said. the Government’s attitude on 

“As everybody knows, a great the whole nuestion of freedom 


ment of the American-built ver- of the Harrier. 


sion of the British-designed 
Harrier jump jet 


But the Prime Minister 
brushed their protests aside and 


some of the American institu- 
Minister tions.” 


The Government’s decision 
not In opnose the Bill suggests 


Mrs. Thatcher emphasised he m»y have bee-n partly suc- 


This oossibilitv was TipM mit a “f rte ^ ft* 1 ft e matter was that Britain stood to gain a con- restful but thp freedom of in- 
iSe Common? hv still under consideration, despite - siderable ibdome from’ licence formetinn lobhv was not very 

_ « „ . jwwnwj Press reports that next week's fees from the rnntinuod rtpoplnn. ontlmistie shnni the 


m (the ca 
Mr. James 


rail .n thl w rn p Press reports that next week’s fees from the continued develop- pnt 5 mistip yestp^day about the 
^ u - s - bud ^ et will confirm the ment of the U.S. version of the chance* of petting the BUI on 


BRITAIN HAS allocated ! £lm of Minister, when he reported on decision tifat the Marte^o™ 3SL? 
a EV5m nroeramme aid erant AtftpnniA nf ♦ Y% a WacVam CClSlOD 3 ^ SflDG OlTpS fllTCffift ■ 


a £3.5m programme aid grant th e outcome of the Western 
recently made available to summit at Guadeloupe. 


was being denied the $2 00m The announcement that 


the statute bonk. 

Thp best it could hope for 


lease the building. . 


. , ® said a spokesman for the with 33,00(1 employees xn 

r’.’ ** SUldf^lITtPQ .industry. In the High Wycombe London and the South-East are 

.. . -V, .• area, whose production covers considering laying-off workers 

' !.■ :-; ri C ; B V S STOPS shbiiid ■ ideally be .five counties, a number of fumi- within a week. The road haulage 

t'.- llo flirffidf f i%<iTrn ctnplrg ktrTlrii Tn»e ctanrM mnnvflf them 


lacquers from such- suppliers as close down or go on short-time Uganda. 

ICL who is -also being picketed ' in the next week,” said the Mr. Frederick 


Tanzania. It will be used for 
civilian rehabilitation in the 
Kagera area — the scene of 
recent hostilities with 
Uganda. 


There 
Shame 1 


were 

from 


needed for the continued deve- U.S. Marine Corps would not be wpc rhnt the matter would be 


of lopment of the aircraft 


allocated the money required fully disciisspd in committee 


»a the scene of ‘ Sbame from ft® T °ry “I have no doubt that when had been made very soon after and that the Government would 

hostilities with benches when he admitted, the final decision is taken the the ending of the Guadeloune be forced to reveal its altitude 

“ HnWdr nl 1 ACtinnl n « frnm ITre Dn«tJon» u«iT 1 inhn. i. 


by lorry drivers. t 

Timber supplies are “ patchy 


spokesman. 

Many of the 350 companies 
with 23. MW employees in 


• . Qug factory ran out or wonang on a nay-ifl-aay mma, 

.The report . to ; the GLCs polishers and stopped its whole said, a spokesman of London 
Planning and communications nVoduction line last week. Furniture Manufacturers. 

policy committed today, stresses ■ . — — — : — ; 

..(pftkt good bar access to town -. 

j. HjJ. centres must be - , maintained, to m j 1*1 1 

- :,fk , Hir d Liverpool airport likely 

„ [ J » ! 1 ' who. are dependent on the bus, >. ~ , ■* • a -a 1 • _ 


Uganda under questioning from Mrs. President will inform me. or meeting, 

r. Frederick Willey (Lab. 

Sunderland N.j asked the f A 11 1 j • 

SSS Package to ease labour relations 

once the British Government 

had given to Tanzania follow- BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 
ing the Ugandan attack. 

Dr. David Owen, Foreign a NEW package including the the economy and te level of un- The F 
Secretary, replied : strentghening of price controls, employment." of the u! 

rbe British Government has , better dejl f „ the lower mii He ended a vigourous speech ing in 


in more detail. 


BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 


Secretary, replied : 

The British Government has 


The PM was highly critical able tn put up pjrices auto* 
of the use of secondary picket- matically. 
ins In th** current disniite. pointed out that when the 


British Government has , better deal for the lower paid He ended a yigourous speecb ing in fte CUITen( di , c He pointed out that wher, the 

made available to the Govern* ^ <r«ator nan nA mna>>ahiii^er w;| ft a Pledge that the Govern- , .. . . * . pnccs legislation had been first 

meat of Tanzama programme and greater pay comparabiUty ment wo iild continue its attempt H5T ei 2 e {2jL J?® introduced it had been the 

aid amounting to film, to be for public sector workers was to keep wage settlements within Jn e ?- 0 ^ i h^? ducills egls atlQI1 intention that the' Price Cora- 

used subject to the normal announced by the Prime Mini- non-inflationary limits. 10 proniDlt IL mission should make judgments 

conditions attached te such Ster in the Commons last night At the same time, he admitted Instead, he said, the Govern- about the applications for price 

aid, for civil rehabilitation as a step towards solving the that the Government was left m . en t was already in discussion increases on Uieir merits, 

purposes in the Kagera current crisis on the labour with precious few weapons in with ft® unions about drawing But this had later- been 

region. relations front. its armoury and was bound to U P a voluntary code of conduct relaxed to ensure a certain level 

“ This is additional to the £2.5m 


y Japanese diesel 
• v ' car at £4,999 


on the subject 


of programme aid made avail- with dire warnings about the “But our startegy must sur- Giving a resume of the the Price Commission. 


I V four-wheel drive car Tiave been : •.■■■■ expected to increase by a third 


.... r . t />• • j 7i • region. relations front. its armoury ana was Douna to raae w wuuuu 

fft, Allt n^flCir tills VGSr 41 This is additional to the £2^m Mr> CaUaghan coupled this lose some battles. on the subject 

- tlU UVllvIl LlUk7 J of programme aid made avail- wlth dire warnings about the “But our startegy must sur- Giving a resume of the 

TtVFRPOGL’S nmndcipal air- a torighte'r future. He said that able recently for other effects of a large wage settle- vive,” he said. “It is the only 

IjVERPOtHiS pa there had been a 50 per cent purposes.” mentson the economy. He com- one for Britain. We shall do our admitted that the situation was 

port at Speke ts d»d«d to be incrfia ^ ln d ur i ng the The £lm, like the other £2.5m, pare d the current situation with best to carry it out Insofar as . bu J rejected the need 

-able to cut its yearly deficit of - rM ^ pnt -- B - r The number of will be used to purchase the wage explosion of 1975. we don’t succeed in this Parlia- for ft® declaration of a state of 


nf profitability, irrespective of 


present- year. The number 


f,j(v four-wheel drive car Tiave been 
announced by ; the importers. 


ae tun, luce me otner tz.om, pared the current situation with b ®“ to carry it out insofar as rejnwu me 

will be used to. purchase the wage explosion of 1975 . w e don’t succeed in this Parlia- for ft® declaration of a sta 
British goods and services of which resulted in increases of ment. we shall carry it out in emergency at the moment 
developmental value. 30 per cent the next Parliament" Outlining his new propt 


. \ a \ > announced by -the importers, /roe airport is managea uy 

.iff!*- Andover-based . TKM Vehicle; Merseyside Coanty. Coundl on per cent. 

m 2 i* . • - / .i.M 1 -g — T ■■■AritWlfll ritu flMtiCM 


■Theairportis managed.by the mi freight traffic to rise by 28 The uses of tbeU.fa are not - 1 make it clear as a Govem- 


vive,” he said. “It is the only present enecis ot tne strike, ne was no wseen that these 
one for Britain. We shall do our admitted that the situation was regulations applied quite 
best to carry it out Insofar as J***{ rejected the need arbitrarily. They allowed com- 

we don’t succeed in this Parlia- for ft® declaration of a state of p aQ i es to put prices up whether 
ment. we shall carry it out in emergency at the moment. or „ ot tbey could CO ntain them 
the next Parliament” Outlining his new proposals, by cutting costs or improving 

To the road haulage drivers Mr. Callaghan said that the efficiency. 


»** aV .Services (UK). . . lease from Liverpool City British Midland Airways took 

The soft-top. boats' £4,990 and CounclL TSie estimates for next over the /routes from British 
* ^ \*^’.4he hard-top £5,14S (including year have been cut- by flm. .Airways, in the autumn, ana 

.j; VAT in each case). Both types ~ Councillor Ken/ BurUnson, launched a £4m investment 
• '-'i are already available, in Britain, committee chairman, predicted programme. 


as yet settled but power ment that we don't intend to now on strike, he had blunt Government would be introduce Under the new legislation 
generation equipment finance Inflation." he declared, words of advice. ing a Bill to strengthen the there would be no restriction 

medical supplies, agricultural “We intend to adhere to our “You have' had a better deal powers of the Price Commission on the Price Commission’s 

implements and commercial monetary targets with inevitable than could have been expected, by repealing the provisions ability to consider the extent to 

vehicles are likely to be effects— I am bound to say— You should now go back to under which companies in th? which firms could reasonably 

included. both on the level of activity in work." public and private sector were absorb costs. 
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Water 


workers 
to step up 
picketing 


GMWU in national 

protest next week 
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BY RHYS DAVID 

WATERWORKS picketing is to 
be stepped up throughout the 
North-west region and the sup- 
port of colleagues in the rest 
of Britain is to be sought, it 
was decided by a mass meeting 
of water workers in northern 
Manchester yesterday. 

The 600 men. who are dissatis- 
fied with a national pay offer, 
oted to continue their fie-day- 
old dispute, which bas left a 
total of 2,000 homes in the area 
without supplies. 

The men, many of whom 
arrived in Oldbam for the mass 
meeting in coaches hired by 
the North. West Water Auth- 
ority, were told by shop stew- 
ards that discussions with the 
authority had been a waste of 
time, and the vote for prolong- 
ing the stoppage was unani- 
mous. 

The authority had promised 
to look at a number of points 
made by the men, but had told 
them that the pay offer— talks 
on which will resume in London 
tomorrow — could not be dis- 
cussed. as the authority had no 
power to negotiate. It also re- 
fused to agree to demands that 
the men should be paid for the 
duration of their strike, though 
an offer was made to pay U^em 
from yesterday to cover the 
period of the mass meeting. 

The authority’s next crisis 
will come when other workers 
decide whether to cross picket 
lines. Shop stewards claim that 
on present pay rates they are 
£9.81 behind colleagues working 
for the gas industry, and £4.90 
behind electricity workers. 


Boilermakers 
accept in 


BY PAULINE CLARK, LABOUR 

THE GENERAL and Municipal 
Workers’ Union, one of the big- 
gest unions in the public 
services, began preparations in 
earnest yesterday for nationwide 
industrial action from next week 
as part of the co-ordinated union 
campaign against government 
j pay policy in the sector. 

I Mr. Charles Donnet, national 
I officer in the GMWU, said yes- 
terday that the union was 
expecting at least 10.000 of its 
! members from outside London 
to join the public ' service 
workers' demonstrations - by 
London area members on 
Monday. 

Indications from the regions, 
were that many who joined the 
national strike on January 22 
for the “ day of action ” would 
not return to work the following 
day. 

Even if the “ day of action " 
could not be stopped, it was 
still not too late for the Govern- 
ment to come up with a solution 
to the pay problem which 
would prevent members continu- 
ing selective industrial action 
after that day. 

Exploratory talks were pro- 
ceeding with Ministers to see if 
a comparability exercise could 
be set up which would be help- 
ful in determining wages both 
in the short term and the long 
terra for public service workers. 

The union was “ Imploring " 
the Government to intervene 
ahead of the nationwide action 
planned by more than lm local 
authority manual workers. 
250,000 hospital ancillary 
workers and a number of other 
groups from Monday. 

The GMWU is to lead plans 
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for action among local govern- 
ment workers as the union 
representing' the largest number 
of manual workers. 

The National Union of Public 
Employes is taking the lead in 
co-ordinating action „ among 
250,000 hospital ancillary 
workers. In both sectors, action 
will be co-ordinated by local 
union committees. 

• The GMWU leaders are join- 


ing the other three main unions 
representing ambulance workers 
in appealing to London mem- 
bers .to reverse a decision not 
to maintain emergency services 
in the city on Monday. 

Mr. Donnet emphasised that 
the unions were united in their 
policy to keep emergency ser- 
vices going in all sectors during 
industrial action to avoid un- 
necessary hardship to the public. 


Long-term settlement 
in power contracting 


. BY OUR LABOUR STAFF 

THE ELECTRICAL contracting 
industry has concluded a two- 
year pay deal covering about 
65,000 workers in what is 
believed the first long-term 
settlement in the current round. 

There is a 10.5 per cent 
increase in basic wages this 
year and 13 per cent more from 
January 1980, with possibly 
important implications for dis- 
cussions ahead on pay problems 
in the public services. 

After threats of industrial 
action last summer 5.500 
hospital electricians re-estab- 
lished their traditional align- 
ment with the private sector in 
a bonus deal similar to that in 
the private contracting industry. 

The deal became a major 
issue last year because it failed 
to meet the Government’s 
requirement that it should be 
fullv self-financing. 

Mr. Peter Adams, national 
officer of the Electrical and 
Pl umb ing Trades Union, said 


yesterday that he had this year 
again submitted a claim for 
hospital electricians on the same 
lines as that for the private 
sector. 

He claimed that after last 
year’s settlement Mr. Albert 
Booth, Secretary for Employ- 
ment, gave an assurance of no 
further dispute over maintain- 
ing traditional ties between the 
two groups. 

This year's claim, however, 
comes at a particularly sensitive 
time for the Government faced 
with a battle over public service 
pay. The hospital electricians' 
position is bpund to figure in 
any discussions from now on 
about over th epossibility of an 
inquiry into comparability of 
public service and private- 
sector wages. 

The private contracting indus- 
try's deal gives a new standard 
average rate of 193p an hour, 
rising to 225p at the highest 
level 


Reinstatement fears imperil 
journalists’ agreement on pay 


IN WHAT IS rapidly becoming 
the standard Philips '* shock 
tactics ” approach, that giant 
company's Analytical Instru- 
ments Group, working through 
Pye Unicam in Britain, this 
week launched an extensive new 
series of high-grade analytical 
instruments of major importance 
in practically even’ industry, as 
well as in research an'd higher 
education. 

It will take potential users 
some time to absorb the full 
' extent of the new developments 
incorporated in the new equip- 
ment, belonging by and large 
to the ultra violet and infra-red 
spectrophotometer group and to 
the liquid chromatograp family. 

Pye Uni cam. with Its £22 in. 
annual turnover, is the world- 
wide Philips supply centre for 
i the design, manufacture and 
marketing of spectrophotometry, 
chromatography and electro- 
chemical instruments. It will 
come as no surprise, therefore, 
that the company is continuing 
to expand its applications 
laboratory’ in Cambridge to pro- 
vide an extension of support to 
customers who have particularly 
difficult analytical problems. 
And behind this are -the 
immense resources of the parent 
company's laboratories in the 
Netherlands and Germany. 

One development of great 
significance for all the com- 
pany's new ultra riolct and 
atomic absorption equipment is 
the fitting, as .standard, of 
master holographic gratings, 
where only a few competitors, 
can provide replica gratings. 

Master gratings are at least 
20 per cent more efficient than 
replicas, while holographic grat- 
ings as opposed to mechanically 
produced units, are very con- 


siderably superior. This : .is 
partly because they- produce so 
much less stray light. At the 
same time,- they can be made 
in minutes rather than hours. 

The effects of these improve- 
ments have been to reduce stray ■ 
light emission in the company’s 
instruments by a factor of ten 
over, the whole wavelength 
range. In ultra-violet, the' 
improvement factor is one to 50. 

A second general advance- in 
instrument technology is the 
application of a silica coating 
to all mirrors and the holo- 
graphic gratings. This provides 
high reflectivity and much 
longer life because the per- 
formance of the hard silica 
coating is so much better than 
that of the alternative mag- 
nesium fluoride. 

As a further means to improve 
performance. Pye Unicam has 
been working closely with the 
National Physical Laboratory for 
the manufacture and calibration, 
the best standard absorbance 
filters available anywhere. They 
cover the range from one to 
three Angstroms and provide ■ 
filters with— in the case of the 
one Angstrom unit — an - un- 
certainty of 0.2 per cent.; 

'. In its infra-red equipment,, 
the company has brought 
new detector developed initially, 
for military use. This operates 
at what the company describes 
as “normal audio frequencies” 
and has permitted a consider- 
able . simplification in circuitry, 
with an increase in- performance. 

Microprocessor controllers 
also Introduced to give users; a 
means of speeding up repetitive 
analytical sequences . white 
reducing possibilities of error. 

Pye Unicam, York Street, 
Cambridge. 0223 58866. 
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principle 


BY ALAN PIKE, LABOUR CORRESPONDENT 






A SPECLAL delegate confer- 
ence of the Boilermakers’ 
Society in Tynemouth yesterday 
agreed in principle to accept 
British Shipbuilders’ proposals 
for a national minimum earn- 
ings structure. Mr. John 
Chalmers, the union general 
secretary, said after the con- 
ference: “ There must be some- 
thing in it for everyone.” 

Under British Shipbuilders' 
proposals skilled men would be 
paid £80 a week, semi-skilled 
£70 and unskilled £62. with a 
pay standstill for the higher- 
paid, possibly for up to two 
years while the lower-paid 
caught up. ‘‘ This is out of the 
question," said Mr. Chalmers. 

Watchdog committees will be 
set up to monitor the need for 
overtime in shipyards through- 
out the country. 

TASS, the clerical section of 
th eEPTU, has agreed in 
principle to accept British Ship- 
builders' proposals on minimum 
earnings levels and centralisa- 
tion. The General and Municipal 
Workers’ Union, second largest 
in the industry, has rejected 
them. 


SETTLEMENT of the six-week- 
long provincial journalists’ pay 
strike appeared - at risk last 
night because of doubt over 
whether all the strikes will be 
reinstated. 

Natoinal Union of journalists 
chapel (office section) represen- 
tatives meet in London today 
amid mdicatiohs that 'a 14.5 per 
cent offer from the Newspaper 
Society has been accepted in a 
majority of offices. 

However, while the society, 
which represents the provincial 
employers, has promised to 
issue a strong recommendation 
to its members that strikers 
should not be dismissed there 
is no firm guarantee of this in 
the proposed settlement. 

• The union -fears that there 
may be^ particular problems 
over the reinstatement, of 
strikers at the T. Bailey Forman 
group in Nottingham, where up 
to 28 journalists have taken 
part in the action. 

If there are reports of com- 
panies failing to give firm 
guarantees against victimisation 
there is likely to be pressure at 
today’s meeting to keep the 


national strike going until they 
abide by the Newspaper Society 
recommendation. 

Bay Perman writes : The 

Glasgow Herald and its sister 
paper the Evening Times were 
published normally yesterday 
after failing to appear for four 
days becausse of a journalists' 
dispute over the introduction of 
new printing technology. 

Members of the National 
Union of Journalists on the two 
papers demanded an assurance 
that their wage differentials 
over compositors would be main- 


tained when new printing tech- 
niques were introduced. But the 
management refused to give 
this undertaking. 

Instead, the company agreed 
not to try to produce papers on 
equipment now being installed 
in a new building until a pay 
settlement has been reached 
with the journalists. 

Last- week George Outram. 
which prints the two papers, 
said it was abandoning plans to 
use direct input typesetting by 
journalists when it moves to the 
new plant later this year. 




/. C.fT’i .','r SJ .’ 

■ . ■'J'v-'-'i': ' . : •: 


SMS. -te 


% 

Dockland scheme to create jobs 
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A £750,000 development scheme 
to create new jobs and preserve 
■existing ones in the 800 acres 
.of Wirral's dockland was 
approved yesterday by a 
Merseyside committee. 

It . was agreed to consider 
extending the industrial 
improvement area in . the 
Birkenhead and Wallasey docks 
to include the Western Ship- 
repairers yard at Birkenhead, 
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Greater Manchester Fire 
Service will be able to deploy their 
resources more quickly and more 
efficiently when Ferranti install the 
UK's first full-scale computer-based 
fire service; mobilising system. 

Ferranti technology is a selling 
success in a diversity of markets. 

Confidence, commitment, 
steady growth. That's Ferranti today. 


FERRANTI 

Selling technology 


closed • last summer with Ihe 
loss of 600 jobs. The committee 
sees virtually no chance of re- 
opening the yard for repair 
. work. 

The schemes, which will 
extend over three years, cover 
an area where more than 250 
concerns at present employ 
9.300 workers. 

Japan fears 
Soviet iron 
ore cutback 

TOKYO — Japanese steel 
mills are concerned about a 
oossibe* move in the. Soviet 
Union callin'? for cuts in its iron 
nre exports to Japan and other 
nnn-Coramunist buyers, Nippon 
Steel Corporation said yester- 
day. 

However. Japanese users of 
Snvier iron ore have received 
no official notification of any 
reduction of import shipments 
under a four-year contract: under 
which lm tonnes are being 
sunnlied annually. 

Inforir?ti’*n gathered bv a 
major Jananese irading firm 
warned that the Soviet Union 
may have to renege on the 
second two years 0979 and 
1980) ot the deal to cover' in- 
creased demand in the Soviet 
Urvon and Comecon member 
nations. 

Th* 1 Sorbet Union is also sell- 
ing about 3m tonnes of iron ore 
annually to other, non- 
Commun^t countries including 
Ttalv. West Germany and 
Britain, Nippon Steel said. 
Reuter 
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Ciha-Geigy of Duxford, Cambridge, Is marketing this device for 
the sealing of cracks in concrete. The injection gun is loaded 
with a low viscosity resin and it is claimed thajf- cracks as 
narrow as 0.05mm can be satisfactorily sealed. 

ft SERVICES 

Exploiting new ideas 


TWO NEW computers in the. 
Kieazle Data Systems range, the 

'2200-2 and 2200-3. - combine 

visible record computing . with 
the flexibility of ■ floppy "'discs. 
Use of floppies improves the 
original visible record system. . 
and access to more than one 
record simultaneously is ai 
reality. 

The 2200-2 has a console with 
line display, a high speed nicro- . 
processor and a fast .printer 
- which can maintain speeds of .up 
to 300 characters per second. ' 

The console is. designed for 
ease of operation. The- type- 
writer and international ten-key 
keyboards are familiar to any 
typist or adding machine 
operator.. . . ’ 

. The 2200-3 has the facilities of 
the smaller machine, with the 
• addition of magnetic - stripe 
ledger cards. It. also -has up to 
four floppy disc drives : which 
allow access to 1.2m characters 
of data. The discs can be 
changed in a few seconds, so the 
machine can obtain access to 
verv large data files. 

Further information on 01-788 
7792. 

Predicting 
the life of 
structures 

FLAP stands for Fatigue Life 
Analysis Prbgram ; for. steel . off- 
shore- structures arid_ is ■ new' 
offshore engineering ctratputer 
program to - predict the .life flf : ' 
structures by - , calculating the - 
amount of stress cycling in each 
joint of the structure under long 
term wave loading:.' ' ./>•:' . 

It was dweTbpedT by; .SIA's 
specialist marine engineers; to 
meet the 'rigorous requirements 
of the North .Sea environment 
The program, is - now .-.available 
for general use on SIA’s CybeP-' 
power service. 

The program may be used for 
predicting fatigue life of steel 
offshore structure joints; cal- 
culating stress cycles . and- 
severity under’ wave loading; 
comparing' .fatigue; life; effects 
. of design changes, and pinpoint- 
ing which joints are likely to 
fall. ' . ... :••/. 

The newly ■ developed pro- 
gramme is ^inked to tiie well 
known, . comprehensive / Marcs 
Suite - (MARine Computer Sys- 
tem ) , which ‘ ■' includes ■ ‘ •• pro-, 
grammes' for: ' data jgeneratibn 
and plotting; ' environmental 
loadings,-' structural . analysis,- 
jcoupled interaction analysis, 
piling}, launch simulation and 
jdynamic analysis. Flap there^ 
fore provide^ a direct, fatigue 
{dialysis extension' to Marcs. \ r 

DetaSs ftbpj SIA, 5 Windmill. 
Street, London. 01-636r316& . 
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Norwegian / 
choice for ^ 
the stars 

MULLA R D^;Radxo /Astronomy 
Observatory ^ Cambridge Uni- 
ve rsity-s. ;Gave ntlish -Laboratory 
has te. -base the com- .- 

puter control and data process- 
ing for the next generation 151 .. 
MHz radiq . telescope on Nord 
“ super”, minicomputers from ■ 
Nor^ Data, the Norwegian conj. ■/ 
puter manufacturer. : : 

The contracf-^placed through . 
Richard Norton, Norsk Data's • 
UK agentfr-rcalls for two proces- 
sors operating with ".shared 
memory.- in virtually t^e-satne •' 
Jay-out -as the systems tp be *. 
“-supplied by Norsk Data . for r' 
flight simulators In the ‘Ameri- 
can Fl6 fighter programme.. > . • ; 

A 164>it NORD-10/S with' a • 
slave NORD 50 will run under 
the- Sintran operating rastete,- 
with memory ,laid out- Cope 
with The very fasr-datecSgdli • 
requixe.iior the radio ^ ^tejfescope'. 
at , a 'minimum: of 
second. High jPft^rma^e .disc J • 
‘drives - yrili gtyfer 37 MBytes' of - 
"-storage ^capacity; ■ •••;. 

The new T51Mhi telescope ii 
being": funded . by • ffie Science 
Research Council:-' Its design: 
philosophy, particularly trom- a 

■ computing . vleviq^Ent; ; foHbW? ; 
the Laboratory’s' ; experience 
with the; 51un "radio telescope,;-, 
which was a major development” 
as the first to have a .computer-. 

:• wholly dedicated to control and 
data processing- - In fact. Cam- : 
.bridge :has led the: world’ in the' 
appGtatiqn of advanced coin-; 

■ puter- techniques; to 1 .- radio . 
astronomy -ovet the past. 2d. 

; years.- ’’ 

-'i^e' Nord awnputeri : systefo.> 

- will be “Wholly dedrcatWtb.the 
.151 MHz^ Telescope," {dtiiiragh it 
. may. in future also be- used 'fpr- 
data processing- i/ and : control 
work oil other telescopes on the- .. 
isame- stidi It will 'be housed im . 
a : metatlided ^ei^peC-.roqni 
alongside .the", -aerial array, 

- designed .- to .. pr’eyent ' even : the 
'sjight ^_amqun,t ; of ; \^ecte>- 
magnetic - radiation: caused ,ht: 
the computer from interfering - 
with the : very delicate' qbsem- 


' Nora Hduse.TTHaHe-StiMl, 

King's .Crqss^ Tendon, J4I*9EB. 

01-27S -5501:-.' •• : y ■; ■ - 


IDENTIFICATION of oppor- 
tunities arising from technical 
developments and evaluation of 
products and protests are to be 
among the services provided by 
a new business consultancy — 
Spa Technologies. 

The company claims its 
operations will be of particular 
interest to organisations seek- 
ing to expand through commer- 
cial exploitation of new ideas, 

• COMPONENTS 


licensing, joint ventures and 
other arrajtgements on an inter- 
national basis. 

Areas in which it says it 
specialises include mechanical 
and process engineering, elec- 
tronics. civil engineering and 
the automotive industries. 
Enquiries should be addressed 
to Dr. D. A. Newton. Spa Tech- 
nologies. Churchill House, 31 
Warwick Street. Leamington 
Spa, Warwicks (0926 39393). 


Maintains a firm hold 




SIMPLE worm-drive hose clips 
have been given a new lease of 
life in an ingenious banding 
system developed in the Mid- 
lands. 

“ Stranglehold " has taken 
the hose clip to pieces, stretched 
it and has come up with a band- 
ing system which is universal, 
but can be used again and 
again. 

Supplied in standard 100 ft 
dispensing packs, it can in a few 
seconds be formed into a worm- 
drive or adjustable toggle clip 
which can be used in almost 
any situation where band fasten- 
ing is required. 

Major advantage is versatility. 
There is no need to carry 
expensive stocks of standard 
size clips: no need for the 
special tools associated wnh 
conventional banding systems 
and no waste when a band or 
strap has.' to be renewed. 
Stranglehold is particularly 


suited to applications where ten- 
sion is critical — fine, adjustments 
can be made with a screwdriver 
or nut-runner. 

Basis is an 11 mm heavy duty 
threaded band made of stain- 
less steel or zinc-plated mild 
steel. There are two simple 
fastenings — a worm-drive screw 
available in boxes of 50 or 100 
and a quick release toggle. 

In addition to the traditional 
slotted screw on the worm-drive 
clip, a hex-head slotted screw is 
also available and shortly a 
vandal-resistant Allen socket 
head screw will be introduced. 
In applications where the 
system, might be exposed to vib- 
ration or where the band. has to 
be regularly removed and 
replaced, a new housing with a 
captive screw has been 
developed. 

Elmo Lightning Tools and 
Fasteners, Lightning Way, Alve- 
church Road, Birmingham 31 
021 475 1373. . 


• CONFERENCES 

Hazards of i 

AS MORE and more toxic sub- • 
stances' are used in industry and 
sent all over the World by road, 
rail and tanker, so the problems 
of -transport and accidental . 
release of poisonous substances 
become more acute. 

At .. Lorcb- foundation . near 
High Wycombe’ Bucks, in May,-, 
ah- environmental seminar will 
be held to place in perspective 
the problems associated- WJtli 
man's release of chemicals into 
his- environment, considering 
the extent to which these -prob- 
lems can be- quantified. 

‘ The ' seminar will examine 
regulatory, . trends . and. the- 
resultant: " Complexities which 
face industrial managers. 

Industrialists are frequently 
concerned' by rife ever- 
increasing' volume, of new 
regulations in this field, and 
one aim of: the seminar is io 
h|3p them interpret these, and 
so-asSist : them with the; task : of 
controlling^ ‘the'’ release .' of 
emissions- from -their factories. - 
y Mr, C. : J. A.'. Preu veneers^ 
Education and Training Centre 
Building 455, Harwell, Oxford-, 
shire.' OXll OQJ: Telephone 
Ahfrtjgdcin 24141. Ext 3106 for • 
further details. 

; Closer to hand is a conference 
on ;dok ; explosions, which can 
occizr with unimaginable stpded ; 
and unexpectedness in '• an ■ .up.- - 
knovra . variety 1 an d‘ combination, 
of dxcuinstances.. 

There have recently been- a; :• 
nuniber of incidents In the,U5. 
and elsewhere invplring serious 
loss of life, with tdestructibn of 
prOperty and equipment running 
into mll lions of pounds 

• PROCESSES : 




Even the avofdance' of iyers 
-of. dust -on factory sites does not" 
obvijate' the problem . -when it 
cOipes.tdpowderliaTidling opera- 
tions. and common materials 
suefi.^' grain, sugar and flour 
can be ignition sources. Flames^ 

. heat: electrostatic charges and 
sudden-changes of : temperatuie.- 
are- also examples of the wa^ 
in Which such explosions ‘ can . 
start; The danger is 
in the /presence of gawous and 
pmrtiCuJate mixtures. .. M ... 

This cb nference Is a cmitmu- 
ing discussion of - a. problem 
about which; there is still: very 1 
considerable concern despite the 
work already carried out by fhe 
. Health' and Safety Executive, 

■ industry and research institntes. 

; The; parameters to "define- dust : 
explpsion r .risk are. currently; 
being renewed by in ternatibnal . 
organisations; such as the Work- - 
ing . Party . on - Dust Explosion, .; ; 
West Gennany.the International 
Electiotechmcal ■ Commission-, 
and the British -" Standards 
Instifute. ■ ^ 

The- inck3en.ee of these^ hazards 
is- so. widespread as t<r call f or ; 
th.e co-operation of- all those^ ^in 
any. way- concerned, with the 
health and. safety of people at ' 
work.-TWthecDiifereticeseeks 
^ to : ^updftte ^; ind; : extend the 
cux^ent^ methods , of containing 
such^idt^ons, i aS well, as bring- 
ing ^together people : deeply In- 
volved • in - solving these 
problems' '.' 'V ’ 

" Oyez International Business 
Communications, > Norwich 
House,. 11-12 Norwich Street, 
London EC4A iAB. 01-242 2481. 


Cleans bilge water 


m 


Resists high temperature 


Ferranti Limited, Hollinwood, Lancashire OL97JS 
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— fh-; ttcnld s larnest rriafv.jfoqlurw 

■d IiMluVrial Su-nio” Ojflnef? 
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HIGH DENSITY ceramic fibre 
shapes for . handling iq°l ten 
aluminium, lead and low melt- 
ing point alloys are available 
from The Carborundum -Com- 
pany with the name Fiberform 
GC 50. 

Impregnated with organic ' 
binder for greater erosion resist- 
ance, the shapes are not wetted 
by molten non-ferrous metals 
and are therefore suitable for 
launder (hot metal guidance 
trough! linings, ladles, and 
similar applications. The 
material withstands tempera- 
tures up to 1260 deg C. has low. 
thermal conductivity, low heat 
storage capacity and good 
resistance to thermal shock. 
Almost any shape that can 


l>e produced by tamping can be 
provided in thicknesses from 
0.75 to 2.00 inches. A range of i 
standard launder linings 24 
inches in length and designed to 
fit a variety of launder widths 
is now in production. 

To iqstal, the sections are 
simply placed In a launder shell 
without cement bedding and 
suitable gaskets inserted 
between them. After tight but- 
ting, appropriate cement is 
spread over the gasket joint, and 
dried for five minutes with a gas 
torch. . Immediate use can 
follow. 

More from the company at 
Rainford, Sl. ; Helens, Mersey- 
side (074 4S3 2941). 


A DUTCH company is; market-/, 
ing an oil/water separator for 
bilge and ballast, and for 
industrial waste , watery /;* /. 

. The separafor ; U^lfrwnsi^/ 
of three- parts, 'a -l^^. sectibn 
with a coalescetfce- .filtexr a." 
middle v / .section, > ’ with aiitU; 

turbulence ^atings.- and A ;top\ 
cover. .- Clamped between tpe 
cover, and the midijre.sectloii^i? • 
a --..diaphragm, -in of- oil-; 

^res’stAnt j robber. V 7 ;* ' i. -\ \ 

• The ‘whole ‘of the ;• separator 

housing. Le„ both:: above ind ': 
below the diapbragm^Js jSlled . 
wtth. The water above ' 

the dj^hr agm-*eniures -that its' 
action cannot -be 1 affected by. dif- ' 
ferenceS in pressure. . The .-area, 

- above the diaphrajpri Is itherc-. 
fore also t^nrieeted ' with-' ithe r 
lower section, ^f. the housing by 
means /of compensation; pipe 
with V vaftrcL 

• .Since the separator is- entirely 
filled with water there / is of 
course no free liquid surface. 
Consequently, no .miring of hi): 
vvith .water, and : air.; cart 


. place- in' ’the separator bousing i 
if the sbip is roltii^ heavily. or ^ 
pitching; This means that the | 
device r functions efficiently even >- 
■l xt-zr- j-veiy^-ad verse -'.-syeatber. ; 
conditions. '• ; ‘ "/ ■. ' : 

An 'oiL_ and' /water mixture 
sueked„= in . from the bilge ; areai. 

or'/cqUe^tioir tanlt' -After a ^ 
rough ^aratiph, (ifie . large on/'s 
particles . 'rise fiptmtaneodstr. to ■ _v?]. 
just bdow , the diaphragm) . 
nurture, "which' how eontftiDS-; 
only r smaB oil /, particles;' ^ : -d] 
filterod, .When there is suffirieflt 
oil hi the .separator filtering . Via 
stopped . add-' ' thef /filters "ae -g 
'flushed-:/ through" .with r'clea 11 . :.g 

. Theoil- filtered intaifiman^rt'y 
rises ani joins . the bH-_separateo - 
- previously. Tiffs hi L: .is: taken. 1 ®- : , 
a. “. dirty -’!.,oiI tank arid tfie pt°: . f- 
■ cess cart begiri'agairu - ' / C ■% 

/ : THe Aandaxd '■* £ 

witiu’a 

heating /eart -tie ' buJJttvihri^/; 
desfred.'/. v,, V v 














Trailers 


Although last year began well for trailer makers, the demand faded badly towards the 
end of 1978, and there is now over-capacity among European manufacturers. The next 
peak in demand is likely to come in 1980, based on the assumption that by then there 
will have been some stimulus provided by Common Market harmonisation. 


Q Ihave always bought chassis vans. Why change to 
frameless construction? 

it The frameless van gives you more cube and more 
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0. But surely you lose rigidity and strength when you leave 
out a chassis? 

A. On the contrary, the Freightmaster's monocoque 
construction is amazingly tough. It's the same principle as an 
aircrafts fuselage. Inherent strength without weight 

A We put our T beam cross-members at 12" centres. 

You can run -a loaded fork-lift the length of the van, 

0- Do you save weight by using thin aluminium in the 
sidewalls? 

A No. We use thicker panels than normal for extra cargo 

Q. How about protection from the elements? And 
pilferers? - 

A The Freightmaster is watertight The drum- 
tight, one piece aluminium roof has all its rivets 
outside the cargo area. The doors are the 
same as those used oh oceangoing 
containers and we use special 
seals. And the patented raised rear 
header not only allows you to loa'd up 
to the full height of the van, butit also 

incorporates a rain 
channel to force 
water away from 
the doors. 


0. What's this Hobo axle? 

A If s unique And a genuine fuel and tyre saver. Basically 
if s a lifting axle which converts your tandem to a single 
when you're running half laden or empty. Ifs an option you 
can get only from York. 

0. What protection do I get? 

A We guarantee the Freightmaster for materials and 
workmanship for 12 months. 

0. What about after that? 

A York have 1 2 factory branches in the UJC and a European 
network that is.the envy of the industry. 

0- Talking about the EEC, does your van conform to all the 
regs? 

A Yes. We've been in Europe for 16 years. And, thinking 
ahead, the current Freightmaster is designed far 44 tonnes 
operation. 

0. How long can I expect my van to last? 

A We built the country's first frameless semi-trailervanin 
1959. Ifs still hard at work 

0. How well does your van hold its value? 

A Look at the used trailer ads. 

0. Sorely I can buy a cheaper van from someone else? 

A Yes, but you get what you pay for. It has always been 
Yorks policy to build up to a specification and not down to 
a price. 

0. Fair point but capital commitment is a problem just 

now. How do we answer that one? 

A Yoikhave a rental plan A unique one. Ifs called 
JRent with Option to Purchase (RQP). Briefly, you rent 
your Freightmaster with an option to buyit 
- at a pegged price - when and if you want You then get the 
bulk of your rental payments back. 

0. Where do I place my order? 

A York Trailer Company Limited, Northallerton, North 
Yorkshire Telephone: Northallerton 3155. Telex 58600. 
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TRAILERS E 


-mmmi 


an 


FOR trailers Centre, near Birmingham, in 
relatively static in October. There is always a 


DEMAND FOR trailers 
remained relatively static in 
Continental European countries 


(SMMT) figures. various ghastly experiences 

There was also a variation in suffered by some exporters who 


sensus of opinion Is that 1979 (4nd that of the truck makers) regulations -for trailers 'in the 
will prove to be about the same is that tractors and trailers European Community' countries 
as far as UK output is con- need be ho bigger to*, carry preserves, the division of -the 
cerned. -heavier loads if those loads; are EEC market for trailers into a 

Demand seems to have settled distributed evehly over axles.in- number of' national markets. - 


regulations -for trailers ' in the 


drop in orders for capital goods the demand for different types were badly served by inexperi- 

- ...... . _ . . ■_ ITT.' , ...1 nn ««J i-nnrl tha 


during 1978 and the year-end of any sort in front of a inajer of trailer in the UK last year, enced road hauliers during the 

statistics will suggest that exhibition. Purchasers hold Perhaps the most badly hit in . early ' days of the boom in 

Britain was in a similar no si- back until they can go along 1978 were “ tilts." These are Middle East demand did not 

the platform semi-trailers; fitted help matters either and encour- 


tion. 

Around 17,000 trailers were 
built in the UK last year, before placing their orders. and a removeable framework 
roughly in line with the 1977 .But Motor- Show' and post- supporting a covering tarpaulin 
output, although some com- Motor Show orders did' not come . (“ tilt and designed for inter- 
pan ies estimate there, might up to expectation. And some, national through traffic require- 
have been- a 5 per cent improve- trailer producers were a little .jnents. 

meat in unit terms. - disappointed about, the relative. Demand for . these inter- 

But the statistics obscure the absence of overseas buyers at nationally operating trailers 


cerned. 

Demand seems to have settled 


EEC market for trailers into a 
number of national markets. - 


during the switch 1 by the ship, 
ping' industry to -cbzitainerisa. • 
tion. -;For containers ■ xeqiiire 1 
skeletal trailers to carry the®— ' 
.a special form -of-^piatfornr ■ 


back until they can go along 1978 were “ tilts." These are Middle East demand did not 

to the show and sample some the platform semi-trailers; fitted help matters either and encour- 

of ' the hospitality on offer with low timber or metal sides aged a - fast switch to the sea 

before placing their orders. and a removeable framework routes. 


at a level where it will take corporating modern techniques, 
some outside stimulation or The hammering effect on the 


Tbo.-ior UKWtaO* 


Surplus 


disaster to send it either road would be no more thai 
sharply up or 'down. Certainly present, they suggest, and P' 
nobody in the industry expects ably less, 
in the medium term that British The weight of a vehicle 




V gr. la- 


ment in unit terms. 

But the statistics obscure the 


fact that 1978 started extremely the show. 


subsided in the wake of the 


The other immediate prob- 
lem in the UK is that the up- 
surge in. trailer rentals and the 
arrival of many new rental corn- 


well for British trailer makers The 1978 experience- proves downturn in economic activity parties on the scene produced 


then faded badly towards the once and for ;all that sales of. in West Africa, in Nigeria, in 


end of the year. tractor units and trailers- do 1 not particular, and a combination of 

“It was just as if everyone necessarily go hand-in-hand in a slowing-down in trade, to the 
who was responsible for buying 1 Britain. For the. boom in truck Middle East and much greater 
trailers went on summer holiday sales generally was helped by use of sea routes to supply the 
and forgot to come back,” is a bouyancy at the heavy end of Middle East countries. 


what, with hindsight, was 
clearly unjustified heavy pur- 
chases of “tilts.” As a result, 
there is a sizeable surplus of 


1989. when output canid reach 
18.650 units. This is based on 


tion of its total weight over trailers in Europe and that their ^,- 

..k -c .1 * . ___ chnwn ■ *•'. “■ 


thp as^nHonthif lwthpn them and the construction of the pT i ces are usually below- those . has r shown ^"raraiderabJe ' 
the assumption that by then mamifae. resflienefe . : consideans tW e- 


unused “ tilt ” 


there will have been some 
stimulus provided by Common 


and forgot to come back/ 


how one senior executive in the the business. Total sales of 


.industry described the position. 

At first it was widely assumed 
that the lull was associated with 


heavier commercials rose by 
14.6 per cent . to . 70,445 in the 
UK last year, : .according to 


the International Motor Show the .latest Society 


Road hauliers seem to have, 
been caught out a little by the 
speed in which the Middle East 
ports and their roll-on-rol 1-off 


Britain bat all over Europe. 
They can be hired at very 


m M ^ e I»- han S 0n i? t V ,IL j Ttie - a tons, for any one axle, whereas 


ES 0 ?*? ^SS d f*,°. w <?6wn the Common Market plan is for business. 


axles themselves. asked by domestic mauufac- resilience . ; conai d e^^ .;=« that • 

Britain’s present legislation turers. In the end, . however, demand fell 
specifies a top weight of 10 . chauvinism often prevails and 2WXX) . -■ 

one axle, whereas ^ local producer ,wms ‘ the . : 10,OOOrarye^ lev^;5Ajpru^^^. . 


low rates and this must surely usual cyclical pattern. (the raetric tonne being frao- 

have hurt UK sales of van j t ^ highly unlikely that the tionally less than the UK ton), 

trailers which would more com- uk will make any moves to- - Even the French, whose 
monly be used domestically- wards harmonisation with other trucks have to cover a great deal 
There have also been attempts EEC member countries on' the more domestic territory than 
to convert some tilts into roa( j haulage front during 1979. the British or the West German 
curtain-sided trailers, thus tak- After . all, it is an election year vehicles, have agreed that they 

ing some, of the steam out ox and the new Government is un- will reduce the allowable axle 

the demand for this type. lttcely to put this item near the weight from the present 13 
in tact, while demand ror top of its immediate priorities, tonnes when harmonisation 

° r °PP e< * to between 11) But ]Q the demand moves are made. 

and 20 per cent of the 19'» for trailers on several occasions The differences at present 


and 1982 following its the maximum to be 11 tonnes 


some companies puffed, font- pf • ; : 


hurt UK sales 


It is highly unlikely that the 


National Exhibition Manufacturers 


Motor (Ro-Ro) 


Traders brought 


facilities have 
Into operation. 


trailers which would more com- uk win ma fc e any moves to- 
monly be used domestically, wards harmonisation with other 




The Continental 

need all the business they, can 4nafio 

find. There is oyer-capacity;. on 'S® - 9 ’ 

rontinent- *s>a .rtsulfof a : pricers %m'“s*SWLi r tfs : 


and 20 per cent of the 1977 




level, sales of curtain sided bas been given a very useful 
trailers were moving up in boost by legislation. First the 


Britain last year: In passing. 


allowable trailer 


tonnes when harmonisation several Continental manirfa& re (.^ fOT'.disriSta^^ 
moves are made. turers have , gone to. the wall, - -extremes. j — *-■' 

The differences at present This ' helped . reduce . total - I£p n nAth £ CZtinmiin 

between the various national . capacity which had been swollen . 

• - •• • - - . •• . i-a _U- ; 


this prorides another illustxa- length from 26 ft to 33 ft made 
tion of the fact that the British much. of the. haulage industry's 




market for trailers has so far stock of trailers out-of-date. This 
failed to follow the American was followed by an increase 


ronBraran, , .'S 

ij 


example. from 33 ft to 40 ft and the pro- 

In the U.S. the aluminium van cess was repeated, 
trailer has become the “ work- ♦»,„ 


^er nas oewme tne wu^- Simi]arlyi the increase in 
horse of the haulage industry. a n 0W able gross vehlde weight 




inis nas not nappenea in from 2 4 tons to 32 tons pushed 
Britain where curtain sided up demjnd . 

5 r * Uers -. and . th ® se ° f The next move along this par- 




(glass fibre reinforced plastic), tic^ road certainly arSe 
botn_ relative newcomers are fMn EEC harmonisation which 


. t . « ■ _ . « * ■»« uiumu ui^uuvu wuiui 

showing considerable growth. seems to have become stuck in 




This trend has been cncour- the mud at the moment Many 
aged by the rapid rise in the j n the UK industry 1 believe this 
price of aluminium after the oil is because the British Govern- 


W;> 


crisis. However, advocates of ment is reluctant to take a lead 
aluminium still believe tbat its and set things moving again. 


j” ^he^Stis^GovS^ THE MOVEMENT of freight has panics. Newcomers 

ment i« «i,,v£n?S become a spedalised business- to ness include Nations 




y*ifi 

• ' iS 




weight advantage over GRPP The problem is that the Corn- 
will tell in the end and that the mon Market seems to be head- 


An alternative approach to the usual method of tipping ovt the contents of a 
vehicle or trailer . The two tractor-trailer units on the ramps are part of a fleet of 
42 purchased by United Sugar of Thailand to. deliver and off-load raw sugar 
directly mto a new, purpose-built storage terminal. The new all-aluminium semi- 
trailers were built by Aspke Engineering, a member of the Asoke Group of 
companies. They are based oh Rubery Owen-RockweU’s 11.5 ton axles and T44SHD 
tandem suspensions with 12-leaf heavy-duty springs 


UK will follow the American ing towards 
lead. tons gross v 

The other type of trailer • Any attei 
which had a good 1978 was the Government 
tipper or dumper, the kind of lation to tbi 
trailer fitted with gear which bring an outcry 


01 The company offers *Howan& aAvnW'^ve^t ‘ -V* 

Any attempt by the British have been even greater changes J? basic- types ^f then the dedrionr^uirbefii •••' 

ing an^ outer} frorn the voluble ^ extending beyond two- years it prominent member of the haul- ■ 

d iiXentSM“lm Sby ^ procedures.... . • . - - ^ supply exactly to customer age indus^ puts;fti. ^If them, 

id fte GoreraSnt' A® a result, tite : Remands, on., specification. Outside the UK, is. a profit in purchase for lbe 

th itc mfnnritv In Pariiampnf the modem haulier are becem- TIP’s operations centre bn. finance company, there must^ba 

srs VSFSrS increasingly- diverse, reach- France. Holland. Belgium, a profit in it for -us." • / : . - 

ne helna to avoid enntrovei- “S * point where forward Scandinavia and West Germany. It ls af the levej of ti& more; . 

d measiu«s of this sort financial planning has become a The company’s expertise: lies to ZMdesfr fleet bperation ttiat the- 1 (T 

The trailer industrv^ ttiajor inHiondcrahle for anyone identifying the right kind ;of, ’Iea^ii^l^ustry h'as achieved l6 H 

: y . attempting to .run. a,: fleet 'of leasing -br-.;: rental deal for a greatest V. market- p enetra tim. 

‘ - . commercial, veh^at. - Against particular customer. .. ... . . - Otle; reason.hqfe -is; that it is'T: w 

. this-tiradi^background it is no .TIP is particularly active in rirtually --- impc»mble .for te' 

• surprise " to learn,- that the pxac- mteitwtional haulage, concen- small man to. prqperly evalu^e 

tire of leasing . continues' to ^c- trating on the sort of trailer his fleet and therefore take the J 
. pand. Economic fashion' is one A^ts whlchcan operate oolong- right: finaniring.declsipns. * 

* p . -'■* 1 ‘ ' dririnff'fOEce and so is ^ie sales range European, routes. .- The ' On ttoe basto-of ^ huge fleet- \| 

pitch of the leasing ^.dustry. company’s ^wffi -oversea*, is ^d..':diyeise:/-<^omer repte-:. Jv 

But for many hauliers leasing P»W exj^amed by the sophist, sentation, a ieasfiog; company \ 

V •- makes plain common fsense. catea nature of-, international can gauge the mileage jifeof a 


a degree that would have .been and the Trebaven Trust, both of forced in to /leasing of. hire;: 
unrecognisable a decade" ago^ • which moved into trailer. leasing *• Conversely,' if-. capital js 
h#w ht>*n' ' minor ^ . . ’ . ' -. j available and the hfuuage.re* i 


tips the bodv in order to deposit and influential anti-lorry lobby. 


the load. The abundant grain And the present Government, 


harvest in 1978 and a successful with its minority In Parliament, 


season for sugar -beet producers 
also helped to lift tipper 
demand. ' 

The trailer industry con- 


obviously would wish for the . ® 
time being to avoid controver- f? 8 
sial measures of this sort 11113 

The trailer industry's case - 0iaj 
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company-United Carriez^-has whereas in the UK the percent- " . te£i„g ,aso- -- 1 hriects l '- an . 

never been involved m anything age is probably under 10 per * element nf fixed ecwtVSfi'flfi 

other than outright fleet owner- cent - The ratio f or continental SSfi«n4t SSlS^ ’*&' • 

ship. But then tte sheer Ehmpe. Js perhaps bMwjt 


perhaps^ midway financial Midgets of th^ operator .* 
two extremes. *k i;- -t - 


^ i-sr-LS-? - iEsraar«5®Ba® i 


is in excess of 750 vehicles. The other major trailer leas- 


makes the arguments about ing company- in this country is 
capital allowances ring out con- Crane Fruehauf which, follow- 


vincingly. 


Mixture 


the other m*Jor trailer ■Uu- Se/ii^Sa ,„ Ss! 

g company- in this country js dried. • • -• • a - i 

rane Fniehauf whirii, follow- . _ ^ ■-’■ti: 

iiig a recent and lengthy take- A fft-ci r*±ir**» ^ 

over_ battle, is also American- AllfaCHvflv j „ 2 ^ ui 

owned.-. - V ^ '• 3« ind: , 7 


Crane’s- trailer . operations - i Lv=r 

divide into two distinct areas of mature .i tf ^ 

at u ■ ■ i. _ in? cnntrari.ic a 


At .the same : tim.e» ’ 








a mixture of leasing and full nurtoe separately Crane Frue- *** ; 

ownership. And at the lower end haufFtaance i prorides a leasing Sre?d?^urdeiS^witk ^ ^ 

of the Industry, among the «rvic« whi J? company’s SS ^ht^sSS- ^ !*' 

mvriad of reaUv modest fleet rental operations are based on J«me. leasing , ^ 

Sanies teS Rentco - Nationwide. ' Rentco Panles .. have .fOund'. this J 

manretibi^l?fa^S?dS caine ^ * eiriS in 1970 With ■ ■ vrith '. comers --w*q l , 

in an esiaousnea tact ot financial Knaace emerging some pf* I 9^ 0 /- importance Ja . r c 

. . three years later. The former, -^®J®pce-sbeet .-r^pos ^-k^ch 

Commercial vehicle leasing wia some 3,000 units available, retups on CApit^ ^jflqy!B^. r ^fv ; 


ing contract is a clear attraction 



Commercial vehicle leasing 3 000 units available, ■ re JS?P5:'«»“ capital employect-v-, , ; 

is a specialised operation, and r s the larger of the two ooera- Thus, in soine^ ways, the triu&r , 7 lor 
especially so at the trailer end tioas. - - port executiye can use .a- ftaatiff 

of the industry. Both here and 'Rentco's strength lies in its «rangement ^'credit faeilfly/ . : 

on the continent the trade is wfiie network of depots which -lowing himsfslf: the .flmribaHyr «iiiT 
dominated by the U.S.-owned & the UK number 60, with a 0 /- r eplaong xai- acquiring adito.' ^ 
Transport International Pool -further three' in Ireland. A full tI0nal vehicles .Without reCaucie .‘/Use tra; 
which runs a fleet of 4,000 package of service and mainto- ' fa ; & embarrassiiig. iptwvflsw . 
traalers in -the UK and roughly nance is offered and costs are y™. -his- companyV.bankers. 


especially so at the trailer end tioas. 


is the krger of the two opera- 


indu fP 7 ‘ h . er ® ^ Rentco's strength lies in its 




on continent the trade is wfiie network of depots which 
dominated by the U.S.-owned jji'-tM UK number .60, with a 


which runs a fleet of 4,000 
trailers in -the UK and roughly 


twice as many on the European competitive. On an annual con- 


. traet . a . basic, curtain-sided 1 “P^^-rorere« ;-yate^ nas; 

TIP ciauns to have maintained trailer would cost around £50 a -.-jqpfit - : ,tf 

its market shares in UK trailer we^c to hire with charges rising •• righfcat.the forefront .06 

leasing last year but is equally to -around a weekly £75^or ' r - 


with -his- companyV-bankers. 
Over to-fi pdst six.moutlisVthe . 
upturn Gjn .-interest ■- rates T iias - 


^ vj ^ < I ^ 




lg last year but is equally 


^Sa4s 


emphatic about growing com- shorter periods. - ’ . , ' 

petition, both from established GF. Finance now. has around 1 . ^ 


petition, both from established «* . * «««« UVH . « VU iiu 
as well as newly formed leasing £3m tied up in trailer equipment.^ ' a 

operations. and its operations are dSrided :Z£!E& JSS wM' 

These patterns of trade are. fairly evenly between Tearing *f ow _ 
of course, good news for poten- and hire purchase. " •' ? 1 w ACe ? '.This leaves The 

tial leasing customers. if "Qearly, there . are several problems 

nothing else they imply tower, ways oTlooking at the financing ^ e ' 

more competitive charges as options open to^ ^the fleet owner; ^ - a £r* 

well as the possibility of a The starting point for the trans- ^ mpIe ’ 

broader service through a wider port executive is quickly uuusanon. . . 

choice of available leasing com- isolated: kre his available funds- - ; ^ . . Jettrev BrffV® 


centrate _on 
utilisation. l . 


• simple; trailer’ 


\bu don’t have to shop around, 

Becausewedo. 


- isolated: ire his available funds- v BrffWff 

.. * * V.* . .> v.. v -:*' ?.*^.-<v.-isrvv !>.'•!• -v-.v 1 


Many of our competitors are 
•wholly-owned subsidiaries of a single 
trailer mannfer r-yrer. Which means they 
can only buy what the manufacturer . 
offers. So that Jinrits their choice of - 
trailer types. Which limits your choke. 

At TIP we’re comjdeteiy 
independent. So we- really can shop 
around and choose the best, and most 
appropriate trailers for your particular 
needs. In shot, yon get more choice. - 
because we have more to ofier. 

Justconader the bets and figures. 
No other trailer raital company can offer 


a larger pool of trailers to pick from. No 
less than 9,000 in Europe. And 16 ' 

different types. AH available for you to 
pkk out exactly what you’re looking 
far, as and when you require it.. 

And if you’re not sure exactly 
what you’re looking for, don’t woixy. 
We have trained experts on hand at 
every depot. to recommend the most 
cost-effective solution to your problems. 

And on the subject of cost . . 
effectiveness, our greater buying power 
■ means that we can bi^ economically and 
pass on the savings to you — in the form 


of highly competitive rental rates. ‘ 

So put TIP at the fop ofjfaur. 
shopping list. We ’don’t thinkyou’il 

need to look'any farther, - 

If you'd like to know more 
about the kind of deals only TIP can 
offer, dial Watford 4831 1 today, and 
your TIP .area manager will be m touch 
Or drop a line to ■ ^*tjs 

Transport International 
Pool Ltd. Star House, -’MWEJ ■ 

69-71 Clarendon Road, 

Watford, Herts. *5'^ 

Telex: 897326.- a 
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Britain’s fines: trailers aru nabcr.uiiy- 
auailab!*) through those soles centres 

in the U-K..:\ v .. - - - ■ \ •’ : ; 
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THE INFLUENCE of the .North 
Americans on Europe's trailer 
industry is considerable. • 

. The industry, fpci* jlirf* is 
dommaied. In' output ' tenns. by. 
the Fruehauf CorporatUm. in 
turn : the . bifjfiest j oC thd; VS. 
trailer makers, . with; sales Of 
around- $16bn.a year. Secoodjrr 
Europe's;trailer v lcague’ (in urrit: 
production terms) is Traitor of 
France, a cbiiceni owned; 5$.per 
cent by .Pui linen" Corporation, 
the Am erica a tramtportL eqtiip. 
meat, engineer I uk aad.cmutr^o-'' 
tion group.; ;*->. > > y 
■ Third-. 

league.. - fff .Europe >tis - Ybrfc 
Trailer ; of/ the ’ UK,, .and ite 
: parent is the Canadfnn group, 
Yoric '-.'.-Tinaspoit''' Equipment 
which has a; 6tL per cent stake. 1 
All the signs sere that the 
North Americans axe preparing 
to capitalise In .the 1980s on 
^tbe presence they, hare brillt up 
in Europe over the past 20 years 
or so.. 

Fruehaufs history In Europe 
is typical of many US. capital 
equipment manufacturing 
groups.; It .started . by allowing . 
European business, to use its 
technology by way of-licensing 
deals and followed through by 
taking a "eementfng" share- 
holding. in some cases..' More 
recently it has been taking a •- 
long, hard look at its investment 
in Europe- with- the idea that it 
could achieve a much better 
return. ‘ - ■ '•. - ‘t 

It. has now started m bring ■ 
its European affiliates closer/ 
togetber and Is treating Europe 
as a single market Jr much, the 
same way- as 'it is able: to treat . 
the various states in -America.^ 
The aim is . to integrate. 
design, manufacturing- parts 
buying and marketlng.into one 
coordinated effort • . As har- 
monisation ■ of ’ • requirements 
among the EEC countries 
gradually takes' 'place,' there 
should be more .and' more : 
opportunitiesifor Joint buying •■ 
of components.- and . for jstan-: 
dardisation of the 1 trailers built 
in various parts of tire Common 
Market--'- '' 

But to- control sudi a policy 
adequately, Fruehauf needed to ' 
tighten its grip on its European 
affiliates; ' : That- is why-it made 
its bitterly-opposed but success- 
ful bid for Crane Fruehauf of 
the UK in which' it previously 
had a one-third interest and 


then- followed with the acquisi* 
tion of Netam of HoHand by 
raising its shareholding from 
. 28 to 100 per cent , 
v Fruehauf already -owned its 
French offshoot, .taken [over at 
.the: request of its affiliate 
several years ago, and had 98 
. per .cent of ‘ . Ackermann- 
Fruehauf of West Germany. 


.Jibe' links; elsewhere in 
- Europe are not so strong. 
.Fruehauf .'bar -20 per cent of 
Forss-Parator of Sweden, with 
. thejotber principal shareholders 
-being Votvp and Saab-Scania. In 
Itidy, Fruehaufs licensee is 
Of&clne Calabrese, while in 
Spain it has a similar arrange- 
ment with a concern, called 
Fruehauf SA Officine. 

- But whep all these operations 
are taken . into account 
Fruehauf Is responsible for 
around 18 per cent of the 66,000 
trailers produced in . Europe 
each year, compared -with 
Trailor of France’s 9.5 per cent 
in second place. 

: Trailor is also taking' steps to 
.expands in Europe but takes the 
. view that for the time being 
this can be achieved only by 
separate .operations within each 
country — such Is the constraint 
on ' across-the-border sales of 
trailers by local specifications- 

- The group took a major step 
in this direction in 1974 when it 
set up in Britain. It bought 
Peak Trailers as part of this 
entry programme but only -to 
[give it a small-assembly base. 

-Since then, the Trailor UK 
has maintained a 4 per cent 
share of the UK. trailer market 
It recently moved to a new 
service and parts: centre at 
Ripley, Derbyshire, -and expects 
to open another in the London 
area later this year. ; 

Once the service, back-up has 
been provided. ' Trailor UK 
hopes to open its own factory 
early in 1981. It would hare to 
achieve annual sales' of around 
X5Q0 against the current 800 or 
so before 'assembly ■ in Britain 
looks a reasonable proposition. 

There is already some British 
content in sales. however. While 
the volume products continue to 
be imported from . France, 
Thailor UK Is assembling low- 
volume “specials” at Jtipley. 


And customers can have British- 
built axles and suspension units 
(from Rubery Owen-Rockwell) 
if they prefer them to Traitor’s 
own. 

Trailor UK’s managing direc- 
tor, Mr. Jeff Harrison admits 
that his gross margins arc 
lower than some UK producers 
in order for the company to 
price competitively. But his 
company does not have to bear 
heavy manufacturing costs and 
the economies of scale produc- 
tion at Trailer's factory in 
France are significant 

The French factory is 
claimed to be the biggest single 
trailer builder in Europe with 
on output of 1,000 a month, a 
level not achieved by any of the 
individual Fruehauf businesses 
or affiliates. 

Trail or’s turnover is 
equivalent to around £75m, 
helped by the fact that it is in 
Europe’s biggest single market 
for trailers, France, and has 
about 32 per cent of that 
market compared with Fruehauf 
France's 25 per cent share. 

Against this, York Trailer’s 
turnover in 1977 was £36.3m. 
The group is Britain’s second- 
largest trailer-maknr with 
about 20 pur cent of the market 
against Crane Frucliatir* 45 per 
cent. 

There are more than 
40 trailer . manufacturim- 
companies uperatmg in Eritain 
but probably only 2»J of iln-rn 


are full-time in the business. 
And, as in all the other 
European markets, more than 
half the total sales is in the 
hands of no more than three 
producers, fin West Germany. 
Ackermann-Fruchauf. 20 per 
cent, and Kasshohrer, 30 per 
cent are the dominant 
companies.) 

Subsidiary 

In Britain, the third force, 
with a sizeable 15 per cent 
market share, is Craven Tasker, 
a subsidiary of the John Brown 
group and formed from a 
combination of Cravens, 
Homalloy and Taskers. This 
concern notched up sales of 
about £30m in 1978. 

Craven Tasker has played a 
considerable role in tbe 
rationalisation of the UK 
trailer industry and this process 
continued last year with the 
acquisition of Boalloy which, 
with its Tautlincr and 
Linklincr products, Is the 
European market leader in the 
design and manufacture of 
side-access vehicle Imilies. 

York. t;»n. has lieeii respons- 
ible for hcipiii? along the ■ 
rational isj i ion proof* «s in 
Britain. M bus acquired both 
Anthony Garry more and Scam* 
moll Trailers < f jnnerly owned 
by EL» in re ecu: .wars :n 
widen ns product’ rar.;*e. York 


also set up an assembly opera- 
tion in the Netherlands. York 
has developed a large-scale axle 
manufacturing facility so that 
it now has the ability to make 
virtually any product, from a 
chassis to a hoist, in-house. 

The smaller trailer-makers 
who not only survive bur also 
thrive are u.9uallv those which 

are highly specialised. 

In the UK the list of such 
companies includes Tidd 
Strongbox for GFRP (glass 
fibre reinforced plastic) vans: 
Freight Bonallack, the Alcan 
subsidiary, for refrigerated 
vehicles; King, the Canadian- 
owned Market Harborough- 
based concern, and E. A. Dyson 
in low loaders. 

In the 1SC.V i*. was pus^ible 
for concerns such as this lo 
expand rapidly and lake a size- 
able share of ihe market. But 
today trailer-makina has grown 
into a niaiun- industry with 
a stable commercial structure 
in which the economies of scale 
will increasingly >irenptli£-n the 
hands or ih._- al ready-large 
producers. 

For th small cumpanics 
with somt-Uiin-ji to oifer and 
expansion in mind, a link «f 
some sort y.'iih— anr] possibly 
fa!!-scale acquisition by — one of 
the industry's "hi** brothers" 
seems the nso^-i obvious answer. 

Kenneth G coding 


Luarf.s- ranging from 100 to 1,200 tonnes can be transported on Tas!: mnlfKMrte 
t mile — the iullj steerable axles are hydraulically suspended and the ride 
height of the trailer may be varied by. up to 600 mm 
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THE DESIGN ’ of • trailers for 
road- haulage ' has" developed 
rapidly since tbe 1960s when 
often ' crude solutions were 
adopted by " manufacturers to 
meet tbe needs/pf freighting 
companies handling the riring 
number ■ of- - -^ntmiational-size 
freight containers:'' /. - 
The earliest' solutions often 
involved amply- pacing ' the 
. 20 fTiong . -containers on exist- 
ing derigns ^ trailers. These, 
were , flat , xajber; cumbersome 
and. very ^heavyj. ^stxnctures,. 
often -^originatly designed for 
much more iu^bzous duties. 

The; result,was. a road- trans- 
port system Jw jthe containers 
which presented the road 
haulier with' ia substantial 
weight- penalty^-' Tha- -traiJfera 
were ; often SB^fdapted" to 
emphasise tbe transport advan- 
tages of eontainerised freight ' ’ 
The siihpficity - of the; con- 
tainer 1 was often completely 
nested br ibe arbitrary; design 
of tiie read-vehicle' that iwouH 
take the: goods-' to the market 
place. •' ~ ' 


Solutions 


JeW*. 


m 






.Many manufactnxers,. how- 
ever, were acutely : aware of the 
weight penally ;invplved in 
attempts to many an existing, 
old-fashioned fiat .trailed with 
the latest ' in ;; international 
freight' onnSdBerir.- . New solu- 
tions emerged Sh-the late 1960s. 

In place'-' of ^ : the flat 
frailer container! ^combination, 
designers in vehicle body build- 
ing companies ' attempted to 
mobilise- '.the • ■shipping con- 
tainers by . fitting wheels to the 
rear of the'eontainer. '-Smaller 
parking wheels were, fitted Mar 
the front .with .a... standard 
coupling for the driving unir. 

ISje resulting- structure - was. 
certainly- .lighter “than "the - 
earlier fiat trailer base' and, con- 
tainer combination. But the 
weight, saving' and .the reducr. 
tion in cost were , not achieved 
without a new- praalty. ... 

The problems associated with - 
this compromise showed^ lip bi 
the field,;;particuIariF-mv some, 
of the longer international road 
hauls to the': Middle - East and 
Africa, where often, inadequate 
roads and:- frequent trans- 
shipments of the. wheeled: con ? 
tainer .'prodnced : -. vmderirri)le. 
results. :' - t- 

Die' . combination'-,: of "fa - 
standard international size con- 
tainer and .wheela did Inot ; 
necessarily have.the strength to; 
withstand the rigours of inter- 


• national, transport Many fully 
laden box containers shed their 
loads as the often inadequate 
side walls .collapsed under the 
strain. • - 

The wheeled containers 
. .which did collapse were usually 
only those produced by vehicle 
body-budding companies on the 
basis of comm on sense engineer- 
ing, rather than engineering 
based .on an understanding of 
the properties of materials and 
an analysis of the forces acting 
on a structurej in. varying con- 
ditions. 

Other companies, with a 
sound, engineering base and 
detailed attention to product 
- design, including York Trailers, 
Crane Fruehauf and Craven 
Taskers, did not run into these 
problems and continue to make 
a wide range of well-engineered 
trailers with a high degree of 
success. 

But the success of any trailer 
design is closely linked to a 
study hf. the- needs, of specific 
markets 'and some of the 
wheeled containers made in 
Britain may ’• be perfectly 
adequate for use in the con- 
ditions- prevailing in the UK, 
but they may be less than per- 
fect for usb- elsewhere. 

- In continental Europe, many 
trailer ^manufacturers still base 
designs on the ufl* of a compre- 
hensive steel chassis .running 
the length of the trailer. 

■ This brings with it a substan- 
tial weight penalty, but the 
designers are often rewarded 
with a long life for their 
products; despite service under 
arduous trans-continental condi- 
tions. • 

This solution, with the 
emphasis on toughness of the 

underlying trailer structure _ is 

the converse of the solution 
where wheels were applied to 
a basic box container. Here the 
manufacturers produced what 
was ".essentially a raonocoque 
structure, where the walls of 
the -container, taken together, 
fonhed a' structure with inbuilt 
strength, but only when tne 
forces bn the container were 
distributed evenly, . 

.The- -original, design of a 
moupcoque structure resulted 
iii some, trailers with a high 
structural integrity able to 
withstand : enormous stresses. 
■But - many of the design ideals 
were Jorf when the sonalleu 
bcrsT- trailer appeared.. " 

. X The box trailer was often 
desgued'with'.the primary aim 
of cutting excess weight. The 
landing legs were oftw only 
'tack'\. welded Drivers who 
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BRITAIN'S TRAILER manu- 
facturers are now facing up to 
.'the reality that export markets 
this year are unlikely to provide 
the previously welcomed alter- 
native to depressed demand at 
home, although- some believe 
-that progress can be made in 
new overseas areas. 

Until last year, the industry 
had seen a steady growth in 
■ exports, stimulated by increas- 
ing demand from the oil produc- 
ing countries which were build- 
ing up their transport indus- 
v tries, both for oil development 
and general infrastructure. 

Exporters also made coasider- 
able inroads into the European 
market, despite standardisation 
problems and many companies 
strengthened their physical pre- 
sence in EEC countries in anti- 
cipation of sustained growth, 
but present indications are less 
than favourable. 

According to Department of 
Trade figures, exports of all 
trailers and transport containers 
in the first 10 months of last 
year amounted to 43,941 units 
valued at £ 76.7m, while exports 
of trailers and semi-trailers for 
transporting goods amounted to 
14,065 valued at £29m during 
the same period. Of these, 6,614' 
units valued at £l2.3m, went to 
European Community countries 
—by far the largest share by 
area. 


It Is now recognised by most 
exporters that the Middle East 
market will not grow at the 
same pace as previously experi- 
enced, due largely to the fact 
that many countries have now 
established their transport fleets 
and are becoming far more pro- 
ficient at servicing and main- 
tenance, increasing the demand 
for parts and'ending the waste- 
ful practice of buying new 
vehicles .to replace, unservice- 
able ones. 

However, some countries such 
as Saudi Arabia are concerned 
at the damage being caused to 
new roads by large vehicles and 
it is possible that a replacement 
market will . be created as a 
result of the need Jot smaller 
vehicles. Overall, though, buy- 
ing is well down after a good 
two to three year period. 

Iran and Turkey are two 
countries which have virtually 
dropped out of the picture as a 
result of their domestic prob- 
lems, while Nigeria has also 
adopted an extremely cautious 
policy towards all imports. 

Due to a slowdown in capital 
projects there, demand for 
heavy transport has been con- 
siderably reduced and there are . 
fears that import licensing 
could be applied to transport 
equipment. 

Crane Freuhauf, which 
experienced fairly steady over-. 


seas demand last year,, foresees 
little growth in 1979, but 
launched an export programme 
at the start of the year aimed at 
evaluating new areas and at 
least holding exports steady, 
although recognising that this 
will be a hard task. 

The company is looking more- 
closely at new markets in Africa 
and has even had some initial 
contacts with China, but like 
other trailer companies this is- 
seen as having something of an 
outside chance in the' market 
stakes. Despite Chinese interest 
in transport development, the 
distance must give Far Eastern 
suppliers the competitive edge. 

This distance penalty applies, 
to selling in other areas and 
now even extends to Europe, 
where York Trailers, another of 
the major British manufac- 
turers, reckons that it is faced 
with an additional eight to 10 
. per cent on cost due to delivery 
charges. Crane has the advant? 
age here of having Europe 
covered by its affiliate com- 
panies. although demand in 
France, Germany and Holland 
were described as particularly 
slack. 

Harmonisation pressures have 
also caused some concern among 
British companies, but the 
smaller manufacturers are most 
seriously affected. As Crane 
points out, it is not much of a 
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International hauliers of ships ' stores, Harding Bros. ( S.C .) Ltd., of Avonmoicth, 
has taken delivery of the first- of two big Bonallack Coldsaver fridge vans to be 
fitted loith tri-ax le suspension for a UK customer 


Motor 




1979 


The motor industry is facing massive reorganisation both in the 
U.IC and throughout Europe. The results of this reorganisation 
will in the long term have the effect of m aki n g vehicle production 
an area with far more international co-operation. 


The Financial Times maintains a close watch on all aspects of the 
motor industry and a part of this coverage are the surveys which 
deal in detail with specific areas of the industry. 

1979 will see this interest in the Motor Industry continuing and 
expanding. Below are listed the titles and provisional publication 
dates for motor Industry and related surveys in the Finaiidal 
Times. 


March 29 
May 1 
June 6 
July 18 
September 24 
October 8 
Nov. 1 


Specialist Cars 

Fleet Management and Financing 
European Vehicle Components 
Vans and Light Trucks . 
Commercial Vehicles 
European Motor Industry 
Tyres 


• For further details of these Surveys 
Advertising Rates and Editorial Synopses 
- - ‘ please contact: 

Ron. Mann 

Bracken House, 10 Cannon Street, London- EC4P 4BY 
Tel: 01-248 8000 
Ext. 240 


HNANCIALTIMES 

EUROPE'S BUSINESS NEWSPAPER 


The content .and publication dales of Surveys in the Financial Times 
are subject to change at the discretion of the Editor. 


risk for one of the large pro- 
ducers to design and build a 
new type of vehicle to meet new 
requirements, while the capital 
commitment for a small concern 
may be too large to contemplate. 

Moreover, the fact that the 
important parts of trailers such 
■ as axles and control gear are 
easily applied to manufacture in 
countries near or in the major 
markets, also gives the large 
companies the advantage of 
being able to use their re- 
sources to do so. 

On the other -hand, the risks 
are also considerable, and- are 
well Illustrated by - Crane’s 
- involvement in Iran. 

Its activities in Iran have been 
slowed down as a result of the 
domestic upheavals, but the 
company is optimistic on the 
grounds that whatever happens 
politically, there will be a need 
for heavy transport and it is 
there to provide trailers when- 
ever necessary. 

York Trailers has experienced 
a similarly low ebb in European 
demand and is looking further 
abroad to countries, such as 
India, where it. foresees a pos- 
sibility of component sales, and 
Kenya, which has proved to be 
a fairly strong buyer in the past 
12 months 

The structure of the British 
industry has in the past been of 
considerable assistance in win- 
ning export orders, but the 
advantage of lower wage rates 
than elsewhere has now been 
eroded somewhat and the small 
West German companies are 
providing very tough, competi- 
tion abroad. The French 
industry, which is dominated by 
larger companies such as Freu- 
hauf and Trailor. have also 
made inroads into the British 
domestic market 

In West Germany there is con- 
tinuing pressure on the smaller 
companies which are being hit 
by the trend towards larger 
corporate units which are in- 


creasingly necessary for assem- 
bly in foreign - countries, which 
is not only* the aim -of many 
manufacturers, but the goal of 
some buyer countries. 


Problems 


However, the problems of.sell- 
ing in developing countries are 
difficult enough and most com- 
panies are extremely wary of. 
commiting themselves to heavy 
investment in countries where 
production problems are almost 
certain to be tough. 

Crane Freuhauf and York 
Trailers continue to dominate 
the British export effort, 
between them accounting for 
around 1 two-thirds of sales 
abroad, but the fact that Crane 
Freuhauf is American • owned 
and part of a European produc- 
tion network .means that its 
export policy Is more flexible 
than other manufacturers. 

This is likely to give the com- 
pany added ability to establish 
specialised production points 
and increase the flow of two-way 
trade. Trailor, in which Pull- 
man has a major stake, is also 
in a position to exploit the 
British market, which has tradi- 
tionally been one of the 
strongest in Europe. 

York Trailers, always a 
strongly export-orientated com- 
pany, is also fulfilling its 
ambitions to become more pro- 
minent in Europe by exporting 
parts to its~ Dutch assembly 
facility where they are built into 
a range of trailers. 

The arguments remain un- 
resolved about the long-term 
benefits of the Freuhauf take- 
over of Crane, or of any possibly 
detrimental results, but it is 
clear that the move is in tune 
wtth the overall rationalisation 
in Europe which is now in full 
swing. 



This new Belgtii-type Machine- is used for -lifting. - |v' 

offering greater flexibility than an ordinary gantry crane. Atywst ec 
country (with Britain as a notable exception) i hakes provision PVWj&'.y l;,: 1 

system of carrying TIR trailers on special rail wagons 
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THERE HAS been a continuous 
growth in road freight- traffic 
-between' the United Kingdom, 
and Europe stoce well, .before 
Britain became -a member of 
the EEC. • r .- ?•: 

Common Market membership 
has given the traffic growth 
curve a pronounced upswing. 
The attractions of road haulage 
are well established: /goods 
move from door-to-door with 
minimum . disturbances — wen 
from customs authorities, -for 
whom the TIR system of trailer 
sealing was designed. 

British TIR hauliers run regu- 
larly into Europe, the specially- 
designed canvas-topped trailers 
being hauled either by the com- 
pany's own tractor, (and .driver )“ 
or, under a mutual arrange^ 
ment, by a Continental ^haulier. 


Designs 


Restrictions 


CONTINUED FROM PREVIOUS PAGE 


attempted to couple their power 
units with the trailer at an 
angle often bent the legs 
easily or ripped them away com- 
pletely from the main structure. 
Lashing rings for securing the 
container vehicle on board 
ferries were often weak. 

Fully laden containers were 
often unable to have their rear 
doors closed completely. In 
other cases doors would open 
when , laden but could not be 
closed when the vehicle was 
full. 

Carrymaster, trailer manufac- 
turers of Carcroft. near 
Doncaster, is one company 
which has attempted to combine 
the best features of the light- 
weight monocoque structures 
with a miniature beam structure 
to provide a rigid base 
structure. 

Unlike the original full-beam 
structure of the flat trailer 
design, which used up to 
160 cubic feet of internal freight 
space inside the container, the 
solution adopted by Carrymaster 
provides for the structural 
beams to run the length of the 
container, including through 
the landing legs. These then 
have maximum full load support 
and provide a firm mounting for 
lashing rings. 

The completed design com- 
bined the near rigid base with 
the monocoque container to 
produce a trailer with the same 
height as a simple box structure, 
but without the weight penalty 
associated with the earlier fiat, 
heavy trailer bases. 

Production models of the 
trailer hare been running for 
14 months. Some have com- 
pleted 80.000 miles of inter- 
national road haulage and so 
far there have been no 
structural problems. 

The need to minimise the 
final weight of the container 
trailer has had an important 
bearing on the choice of 
material for the side panels of 
trailer units. 

Steel or aluminium was often 
the first choice of early models. 
Aluminium is still relatively 
cheap as a side panel material, 
but ihe advances in laminated 
structures hare placed 
aluminium firmly in . second 
place on the shop floors of most 
container trailer makers. 

A 40 ft container trailer, with 
aluminium side panel j and roof, 
is approximately £350 cheaper 
than an equivalent trailer 
designed with laminated panels 
ol plywood, clad with white 
gloss fibre. 

The laminated structure has 
a higher resistance to damage 
from impacts, either from mov- 
ing cargoes inside the unit or 
from stones thrown up from 
the road. The material also 
requires less. labour for assem- 
bly on the trailer production 
line than aluminium. 

There are. however, two dis- 
advantages for the container 
trailer . operator. Laminated 
structures are more difficult to 
repair in the event of impact 
damage and it is often difficult 
to secure loads inside a 
laminated box. 


Damaged , panels usually have 
to be replaced completely and 
this is done most easily on those 
container trailers which are 
sufficiently strong to be free- 
standing. 

One other type of trailer 
which is certainly strong enough 
to be freestanding is the low- 
level trailer used for transport- 
ing heavy construction- equip- 
ment 

These are often viewed as 
simply wheeled platforms, but 
novel design is possible, as 
Craven Tasker, trailer makers 
of Burton on Trent and And- 
over, demonstrated with its 
25-ton capacity Tasklift. This 
trailer won a Design Council 
Award in 1976 for the design 
of a hydraulically operated 
mechanism for lowering the 
front of the unit 

Hydraulic power is used to 
pivot a front section of the 
trailer around a king pin be- 
fore the section is lowered to 
the ground for rapid loading 
of plant 

A 25- ton mechanical excavator 
can be loaded In. seven minutes 
using the Tasklift and the same 
techniques may be applied to 
low-loading trailers with capa- 
cities of up to 100 tons. 

Developments in other types 
of trailer include the use of 
modular sections for building 
up multi-axie transporters. 
These vehicles are built with 
capacities ranging from 75 tons 
to 1,200 tons, based on modules 
oF 100 tons. The trailers have 
a self-levelling hydraulic sus- 
pension and each module may 
be used as a self-container 
trailer. 

The suspension system as 
developed by Craven Tasker has 
advantages when moving very 
large and bulky loads for site 
assembly. These include chemi- 
cal reaction vessels and may be 
delivered to a site and raised 
to the level of ground supports 
before a trailer is lowered and 
pulled away. 

Many British trailer manu- 
facturers are confident that they 
could introduce many more 
basic improvements to their 
designs to make the completed 
trailer and power unit more 
acceptable ih society. ■ 

Foden and Rolls-Royce have 
shown that it is possible to cut 
down the noise from power 
units with some success. . • 

Similar noise reductions are 
possible on the trailer itself, 
which is often notorious as the 
source of clunks and metallic 
rattles, particularly in the 
. suspension. 

These noises could readily be 
cut out and vibration and even 
side spray reduced if. the road 
haulage industry was prepared 
to spend a further 10 per cent 
on trailers, comments Mr. 
Leonard Fuller, director and 
manager of. Craven Tasker at 
Andover. But few manufac- 
turers were prepared to under* 
take the work unless compelled 
by Government legislation. • 


In the past six or seven years 
however, the * pattern btr UK- 
Europe road freight movements 
has come under a number of in- 
fluences — mainly legislative— 
which have tended to blurthe 
distinction between road and rail 
freight operations. Restrictions 
have been placed on the number 
of goods vehicles (including UK- 
based TIR trailers, however 
hauled) which are allowed to 
cross EEC frontiers. ; • . 

France,' in particular, .has 
imposed a strict quqjEa on the 
number of . permits issued to UK 
truck operators wanting to use 
French Toads, regardless of the 
vehicles’ ultimate destinations. 
For 1979 the annual French per- 
mit quota has - been increased, 
hut only by around six per cent, 
to 43,500. 

However, British hauliers 
unable to get sufficient permits 
for their needs, now have an 
alternative means of getting 
trailers across France— sending 
them* by rail Almost every 
European country, with Britain 
as a notable exception, makes 
provision for carrying TIR 
trailers on special rail wagons. 
The term “kangaroo" is used to 
describe the concept, which 
involves backing each purpose- 
built trailer over the end of the 
rail wagon, down into' a "well," 
enabling maximum use to be 
made of the height available. 
The higher-capacity- kangaroo 
trailers have characteristic 


sloping— icr ridged— rooflines to 
'Conform with continental-runnel 
and bridge height restrictions. 

Kangaroo-, 'operations are 
managed in each country, not by 
the railways, but by indepen- 
dently-operated concerns in 
which ..the national 'hauliers* 
organisations have an interest-— 
'financial as well as operational. 
The French company. Nova- 
toans, has a London < office, 

- through which UK hauliers book 
their kangaroo train spaces. - 
According, to Novations’ UK 
director, Philip Bszenet, * a 
number of British hauliers who 
.began using the. ’French 
kangaroo service because of 
permit allocation problems have 
now discovered other attractions 
which, he says, should -keep 
their future business, regardless 
of the permit position. 

. In broad terms the cost of 
Noratrans’ kangaroo, service is 
now oo a . par with" a wholly 
road-hauled . operation, - claims 
Mr. Bazenet. -Some of the 
financial attraction of the 
service has been, eroded by the- 
drop-in the. value of - sterling, 
-but for . tightly-loaded trailers : 
-.especially the railborne jrates 
remain competitive. -Surpris- 
ingly, perhaps, -the rates are 
geared to, trailer weight rather 
than say -the- train, space, 
occupied. • : * 

To scad- a 1 fully-laden (20 
tonne, payload) kangaroo traBe* 
from Dunkirk - -. t»l, Milan .costs 
about £SOO.-But if the trailer is 
quite empty,, the- rate: foils by 
around 35 per cent,. In : fact, 
Novatoans' endeavours to dis- 
courage empty . .movements, 
which might ' prevent .. . laden 
trailers getting train' space. So 
the . cheapest rates -are •. for 
trailers lightly laden.' One with - 
a 1,500 kg payload can be moved 
from Dunkirk. lo Milan for only 
around £190. ... 

■ In six' years the number of 
UK-registered kangaroo trailers 
(wWrh are. purpose-built for 
carriage by rail) has grown 
from 50-odd to about '4O0. Mare 
than 40 per' cent of the - total 
are hired from Trailerpdol Ltd.,' 
of Malden, Essex, a company 
■which has deliberately set out; 
to satisfy wha t it saw as. a grow- 
ing heed for TIR. trailers which 
met kangaroo specifications.' .f - 
Most of the trailers in the' 
Trailerpool fleet are French- 


built '• - Traitor -- ' vbdt 

TratierpooT ^associate ."coi 
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Al . ' . International . Motor.:-- •: • 

. Engineering: •• Ltd.,;, has w : . 
developed ■ wha t is to ^ ■ V - 

. be atvimprovedkaB#i^ . 

-Slighter 'ip weight.. - ancU with •=' 
more - cubic . laaclspacft ; - . ; • ; 

'• ' At: a :.number:';.6f ^Ftob^ ^ V 
terminals,- JSO. ’- ^rairtelxMr’^.v: rv" 
-handling-. equi pment-rrObtaily ", ■,-» V. ! 
hi^rrapactty“ Side^oadersu aiid^j:' ' .' " 
strad^e^crahes^^ibaihg : used: 
increasingly -to . load kangaroo !?- ■. 

■ trains. Part of toe trailer spedfi^. ' .. 
Cation Includes to ^provision of - 

Ilft-inor niik holnui ■'tho- ntuu- ' 


(two oh each slde).Mr.Batonet r * . ; . 
said that French Railways now 
-charged less, for . such “ bodily;? • 

• lift ” loading . -for , uploadfogj? r: '. 
than .for a tug-and-'ramp .opera- i- " 

_ti Dhr-rtyp j cally _32 francs instead ^ : - 
of 43 francs.: '. _ • -• 

- - There ate . Nbvatrairi:, trailer-.']' ^ , 
loading; rail- - terminals at Dun-i«-. : .. 
kirk, ' served by; - Felixstowe;;?": . 
Harwich and ' ' DoytoVjeirr?^ ' 
services; Le Havrej served ’front t r _ * 
.Portsmouth and L Southampton] 
and Cherbourg; which now taka 
a fast-growing volume, of feriy 
traffic , "from -.. the Paofo-baied' 
Truckling Ferries shipptog 
as well as ffom^Southamptoi"' v 




Growth v ] 


nth - ? 


•; Monthly- trailer movements « 
handled *..by •• ;Novatrans , draw 1 , 

grown frqm. about 197f T- . / ; 

ftj more than 800 today/ There! | - r 

was , * setback- -to. '■ October^ 
through :-the ."French' ' 4: t.:-:- . 
shipping, strike, but the.q!W 
.hopes and "expects the monthly: 

.total id .grow to .iv(k3tt;,trail«r 
■movements during I979- : V; ? . 

For UK-Italy t raffic, Nbvatrans ■ 

■ faces a certain amouftt of .cwa-:,; 
petition fronL..its _Geman :ahd- 
Swiss counterpartSj ' Kombiv«> ■' 
kehr : and- Hapac, who- operate . 
thro ugh-servi ces fro uiDutch^aad ; ' 
Belgian ports, the trams beta? 
routed ..away from- France . ; ; 

.- -Transit times ■‘farf-ViHUp*. 
different,, but .Novalians.claiws .) 
to offer . a ’ more att^aclfver ?arol 
convenient service,.: notj lrasl ’ 
because of. : the, .differences: m i 
rates stroctuto-. Kombiverk^ir. : v ; n 
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Refrigerated Vans. 
Dry Freight Vans! 


Curtain Siders. 
Tippers. . 


Low Loaders (to 1000 tons). 
Container Carriers. . ) . 
CoUCairiers! ’ ? . •?' 

Platforms; !? ■ 



Craven Tasker. Safes'^ 

Btirton-on-TfentDEIl 2DR; . • • ! - rf : 
: TteL 028a2217^. 
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AKOUHIANCY 




. t rn "Trir ~ rrmur n tttit mi ~ i ~ “ ' i 

faced :'3riXh ^.special probrems |~V m rm'‘" 

under' the chaaged flppi^weh lo '■ I r ■!’ W 

deferred taxbrought 2 bout fey ; jtfSfcr '“"•N* 

SSAP IS. •" Left to- thedselws' • '■ 

almost -all ; ^mipaBier v: - -• V- ■ " " 

wftuTd' follow 'Hie firm iwjkJP ! s=n£2£££i^ 

" mendation of the • JSoUipment . . =S 3 ==a=i 

- i^«4n)?- A350ciadoht&ite ■' 1 PpflllUTJlNPV 

fac'ra >tha t fqll provision should }. u .lilvlf lllf Ijl IfUlll ■ 

■7 b'e-vTna'de : for . defer^^ta^'- ; 

13 <wewsr 'ifie deariiig. baafa, . 

; ^-hose v Isasihg subsidiaries- are 00 their working’ capital. By 
■ a^ODg^^e: x^d^pa^ : . membm investing in equipment for leas- 
-. of ^tbe- association, see obvfoas ing 'to 4 pringti?. the leasing com- 
attractibasin-"^ parties are able, to realise the 

of SSAP: 15 toJiHiprov«- their ■ benefit of - the capital allowances 
apparent free.dspilaira&ibs by a which art.irf .nb value to Industry 
, orte'-'tjW- j?foaie^ of" deRn-e^" dfl(^'’the_lr ihauistream tax Iia- 
:’tax ' prt'vi^rdns'V ■ on ••',• leasing bllity.-hag been eliminated. This 

:-'v‘ benefit is Obtain ed 'through a 
-The jfiwMntiF " reduction in the immediate tax 

:• sfintiaJC ■ of- liabilities of .the leasing com- 

tne LeaiJpt Assocf> panics ", themselves, or their 

tion -JnrreMPd tfiefr hew bust-' parent banks, and It; is passed 
ness transactctf by BQ per cent on to industry in the form of a 
to.; £67Sin; > in 1978: the total Is -; . rental charge, which makes 
expected -to have reached £lb*n. - leasing generally attractive 
It is believed that the clearing- compared with alternative 
banks, through their subsidia- forms of finance. In this way 
ries, account for over half of this the Investment incentive, which 
total and their deferred tax pro- was the purpose of the generous 
visions amount -to many him- capital allowances when intro- 
dreds of millions of pounds. " duced, is made more effective 
This boom" hr leasing largely than would otherwise be the 
stems from the generous tax case. - 
allowances granted -for capital. • iflthougb there kra reduction 
expenditure. -It Is vraU known j' n immediate tax liabilities of 
that the manufacturing .sector, the leasing company this is 
of industry is : paying. little main* purely a matter of 'timing 
stream corporation tax because because the tax saved now will 
of such allowances and stock- be - payable if and when the 
relief and; "accordingly, direct asset is realised through rental 
capital . expenditure -, .often income or sale; however this 
attracts no Immediate tax relief.^ tax - may again be deferred by 
Leasing provides" ait opportunity capital allowances on further 
-for the major-banks to mitigate investment in- equipment and so 
the substantial" tax -liabilities - the deferral may - continue 
which arise smee ,they du not indefinitely. ‘ • . Nevertheless, 
ihemselves Venlby : any rehef hitherto it has been normal 
against the ravages- of "inflation practice to make full provision 


RAISING DM 4£m. or little 
over $2 xq. bn the stock market 
is hardly: an event to capture 
international^ ^ .headlines, especi- 
ally when the company involved 
has a tongue-twisting name and 
is located in a small town in 
Germany. > But last month’s 
richts issue ffom Mechanische 
’ Seidenweberei Vlersen AG, a 
ie\Tile manufacturer, has been, 
closely watched- by eonnoissciirs 
of ilu? German, stock market for. 
two reasons. • 

Firrt t -the- jnaimfacturer -of 
velvet and - velours for home 

-risliings andiipmarket outer* 
wear has long since- earned a 
reputation as -a textile. pearl." 
but its above- average .perform 
riiance in a sector ' showing 
overall signs of improvement 
makes -it especially . promising 
for an investor. , One investment 
newsletter after another has 
recommended the • little . com- 
pany, whieh is based in Viersen. 
a town near, the ^Dntch b order, 
and "had sales last year' of about 
$33m.. 

-7 That is the second reason for 
the -4ttentiow -bfeing to - 
MSV. The German stock market 
generally is a dreary affair 
"dominated by huge companies 
which usually seem to move, in 
step. Noticeably absent are the 
bri«bt. innovative "growth firms 
with which a shrewd investor 
can double his - money. 

The very presence of MSV on 
the stock exchange hints at a 


The finance houses 9 dilemma 


Deferred taxation has 
provoked much controversy. 
When accountants decided 
that companies should pro- 
vide for. corporation tax at 
the full statutory rate 
opponents argued that 
deferred tax liabilities were 
building up which would 
never become payable 


because of capital allow- 
ances and stock relief. 

So accountants then 
decided that only taxes 
likely to be payable in the 
foreseeable future need be 
provided for. By the end 
of this year all major com- 
panies are likely to have 
adopted this policy. How- 


ever, the question mark 
hangs over leasing com- 
panies, most of which are 
subsidiaries of major clear- 
ing banks. Ro«er Chadder, 
a partner in Peat Marwick 
Mitchell — joint auditors of 
National Westminster Bank 
— discusses arguments for 
and against deferment. 


for deferred tax on these timing change so as to crystallise the 
differences. liabilities. 


The Accounting Standards 
Committee has recently pub- 
lished an accounting standard 
on deferred taxation, SSAP 15. 
This standard is intended to 
require all businesses to con- 
sider whether the provisions 
which have generally been 
established in the past for taxa- 
tion deferred into the future 
by the accelerated capital 
investment allowances and 
reliefs are really necessary. The 
standard states that provision 
should be made Tor all tax 
deferred by '‘timing differences" 
unless certain conditions are 
satisfied. These conditions, in 
the case of a norma! business, 
will generally be met if it can 
be demonstrated with reason- 
able probability that the timing 
differences will continue for 
some considerable period (at 
least three years) ahead and 
that there is no indication that 
thereafter the situation will 


The standard draws no 
distinction between different 
types of business — all are ex- 
pected to make the relevant 
forecasts. So far as the timing 
differences relating to expendi- 
ture on plant by manufacturing 
industry are concerned SSAP 15 
broadly means tbat plans for 
capital expenditure qualifying 
for immediate tax relief - for 
three to five years ahead 
require to be compared with 
the depreciation which will be 
charged against profits over the 
same period. If qualifying 
expenditure is reasonably 
expected to exceed depreciation 
throughout this period, and 
there is no reason to suppose 
that the situation will change 
thereafter, the deferred tax pro- 
vision related to such timing 
differences can be eliminated 
by a credit to shareholders’ 
funds. In the case of manufac- 
turing industry it is often pos- 
sible to make such predictions 


with a reasonable degree of con- 
fidence. 

In the case of leasing com- 
panies however, and indirectly 
for parent hanks which consoli- 
date their results, such a fore- 
casting process is mare hazard- 
ous and moreover a given de- 
gree of forecasting error will 
have a much more material 
effect on earnings after taxation. 

Why should such forecasting 
in a leasing company be parti- 
cularly hazardous? Fundamen- 
tally this is because the expen- 
diture on assets for leasing re- 
presents in effect the company's 
turnover rather than true capi- 
tal expenditure. The primary 
spending decision in relation to 
.leased equipment is that of the 
manufacturer investing in plant 
— the volume of leasing business 
is a secondary effect from the 
aggregate of many such deci- 
sions. Apart from the basic capi- 
tal spending decisions them- 
selves, the business transacted 
by a leasing company will also 
reflect the decisions on how 


Capital allowances 

Taxable profit 

PROFIT AND 
LOSS ACCOUNT 
Pre-tax profit 
Tax (at 50%) 

Profit after tax 

% decrease in profit 
after tax 


MANUFACTURING 
COMPANY 
Forecast Actual 


LEASING 

COMPANY 


Actual 

Forecast 

Actual 

100 

100 

' 100 

20 

400 

400 

120 

500 

500 

14 

408 

320 

104 

100 

180 

100 

100 

100 

- 52 

50 

90 

48 

50 

10 
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' 4% 


80% 
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:neurs take a fresh look at 
German stock market 


BY DARRELL D ELAM AIDE 


rethinking process.. ' among 
German.- entrepreneurs. -They 
haVc never "fully accepted, the 
stock, market as ~a source of new 
capital. A conservative disposi- 
tion prefers' financing through 
retained earnings (Henkel, the 
chemicals group; is a prime 
example here).. Entrepreneurs 
also, are anxious . to retain 
management control and resent 
.the publicity requirements of a 
stock exchange. listing - • 1 
j That this --attitude is still .very 
much alive was clear from two 
well-publicised cases ixi 10TS. 
When the German supreme 
court upheld the Federal Cartel 
Office's disallowance of the 
acquisition of 'dutch maker: 
Sacfis AG by Guest Keen Nettle- 
fold, the British firm disposed 
of the 25 per/cent share it had- 
acquired rn j anticipation of a 
majority shareholding. Instead, 
thotigh;- of placing the shares 
with th^- public (a move en- 
couraged by recent German 
legislation), GKN sold the 
packet'in toto to Commerzbank, 


to the declared satisfaction of 
GKN. Commerzbank, and 
Gunther Sachs, who controls the 
remaining shares. 

Later in the autumn. Heinz 
A'ixdorf was seeking Tresh 
capital to fuel further expan- 
sion of his highly .successful 
computer firm. When talks Willi 
Volkswagen foundered — over 
the question of management 
control — NlxdoiT turned, not to 
the stock exchange, but to 
Deutsche Bank and sold it a 25 
per cent share. 

In both these cases, the banks, 
which ' were already under 
public pressure because of their 
industrial holdings, made vague 
utterances about eventually 
placing, the shares with the 
public. But neither the -banks 
nor their partners— in this case 
Sachs and Nixdorf— seeifc too 
anxious ahoul sharing their 
enterprises with the public. The 
Sachs shares— -and (hen only 10 
or 15 per cent — arc not expected 
on the bourse much before 19S3. 
and the Nixdorf shares — if 


Heinz doesn't buy them back — 
not before 1981. 

The much less publicised case 
of MSV shows a no Liter way of 
looking at things. The well- 
established textile firm was 
under the control of two 
families. Stocken and Kreuzer, 
but needed fresh funds lo con- 
tinue expansion. Guido Kreuzer. 
still a member of the three-man 
management board, recalls a 
decision being made that the 
company's growth should not be 
hindered by the families’ lack 
of new funds. 

At first outside shareholders 
were added, diluting the 
families' control but leaving 
them a majority. Then, in 1&73. 
not a particularly favourable 
year. MSV shares were listed on 
the Dusseklorf stock exchange. 
MSV announced a lass and 
passed the dividend; in 1974 the 
Dusseldorf banking firm Trin- 
kaus an'd Burkhardt bought out 
the family interest and acquired 
a total 75 per cent share of 
MSV. 


COMPANY NOTICES 

DIVIDEND NOTICE 

To the holders of . . 

European Depositary receipts for 
• -V: : Common Stock of 

TOSHIBA CORPORATION 

- . • " {FONMBtLY-TOKYO SHIfiAURI ELECTRIC CO. LTD.) 

• . .DESIGNATED COUPON No, 32 

? • * ( Actten Required on or Prior io 30th April, 1978) 

t •* Depositary undor ths Deposit; 
1. 1970, stnong Toshiba Corporation 
a.* Ltd.) (hereafter known as the 
he holders'. of European Depositary 
”) issued thereunder In roapect 
value 50 Yen par ahara. of the 
HEREBY GIVES NOTICE that at the 
he Company bald, in Tokyo, Japan, 
approved the payment o( e dividond 
» 

ommon Stock of record on - Deposit' 
Ft Agreement, less a portion thereof 
lint ot Japanese taxes, has been 
lor the Depositary, and pursuant to 
rened imo 
rtes Dollar, 
is a 


CEM — C.E.A: AGREEMENT 
ON DESALINATION 

CEM — Cie Eleclro-Mecanique. and CEA, Atomic Energy 
Commission, recently signed an agreement by whieh C.E.A. 
tikes a share in the capital of SI DEM, Soetole Internationale 
de Dessalemcnt. a subsidiary totally controlled by CE5L 
- SIDERTS capital Is now owned 70 per cent by CEM and 30 per 
. . cent by CJEA. 

CIDEM is one of the first worldwide desalination companies. 
It has supplied a large number of plants, mainly In the Middle 
East The total output of the plants ordered to SIDEM 
exceeds 350,000 cu.m./day of fresh water. 

For several years CJS.A. -carried out studies on desalination 
processes and for this purpose maintains experimental 
facilities and specialised teams. 

The main purpose of this agreement Is to associate the research 
and development potentials of SIDEM and C.E.A. with a view to 
strengthening the French . position in the technique of 
desalination. - 








REPUBLIC OF ICELAND 
9J% 1976/1983 UA 15,000,000 
' Bonds for the amount of UA 625,000 have been drawn on 
January 3, 1979 in the presence of a Notary Public for 
redemption on February 20. 1979. 

The following Bonds will be reimbursed coupon due February 
- 20, 1980 attached: 

4141 to 4765 ind. 

Amount unamortased: UA 14^75,000. 

Luxembourg, January 17, 1979. 

The Fiscal Agent. 
KKEDlETBANK 
5 A. Luxeaxtbourgeoise 


60,000,000 EUROPEAN COMPOSITE UNITS 
EUROPEAN INVESTMENT SANK 
8% Bonds of 1974, due 1989 

Notlei f* hereby given that the amount to become due against coupons 
No. 5 dated 18th January 1979 for the above bonds In DM206.2304 per 
coujjon or, in the case ol coupons in respect of which valid selection of 
another currency of payment has been made SU S1 11.7992 per coupon. 

EUROPEAN JNVESTMENT BANK 


. 1 Depositary Share ■' S0JS4 

10 .. Shares \ !.. $5.40 

SO • S27.0J 

100 - ■ *v - 554.03 

•1,000 ■ H . SW! US. 


S051 

S5D9. 

S25.43 

S50.B5 
5 508 JO 


- ’ Payments- ii»i Un Sad Stales- DoHare. ifl rwpeet of Coupon. No. -32 wJH 
bo made by United' Stales Doltei. check drawn;. on, orirensfar ro a Umred 
Status -Dollar, account malntalned by the p*yM wifll, .* benlc . In New 

Surf? 17th January, 1979. / /' - - r.WMICAL BANK, *e Depositary 

- ISO Strand, _ ■ 

• ! • ..... London, WC2. ENGLAND. . 

* 30th September. 1978. has been ■'established ea the feoord data for tha 
determination: of' the - stockholders of the Company.. Mtrlled to suen 
dividend.- All- receipts iwued In' respect of Common .Stock, not entraeu 
to share, in such dividend 1 will be without Coupon No. 32 attached. . ■ 
“Certain holders or Recaipdr may be entitled topon the fulfilment of 
certain conditions to reductions in tha wtthhbldina Ux rate applicable to ■ 
lhem. -The Deposlrtry -will. If :in. Its discretion not undutv burtensonre 
and upon .payment ol -ell expenses incurred in> connection therewrtfi,- tana _ 
such. 'action- eS' it deems appropriate Iri'th'e 1 circumstances to wawt soon 
holders in availing tftemsaivea .of! rich .reductions. ‘ ' . . 

. BacaiiM of Japanese tax. requirements applicable to the Coivpsnyrjne 
Custodian hes been aeked-to remit to the Company,- shortly after 3r-.- 
Aprll, 1978. the excess received by the- Custodian over 80% of -the 
dividend payable end allocable to untorrendered- Coupons No. 32 - 

As « resuH,. - persons surrendering Coupon No. 32 after sum del* wi'i 
be aritiried. to receive -from die- Depositary- pt any Depositary's ^gant a 
dividend on which a 20%-tior with h (rid inb rote has been applied end.. if 
entitled to a 15% tax withholding, will ,be raouired fin order to realise 
auch entitlement) to. make application to. the Company foi an additional 
5%.' Such : application may, consistently, with .the foregoing paragraph, 
be made through the Ijeposltery. . . 


R. PATERSON AND SONS LTD. 

: NOTICE 15 HEREBY GIVEN tb#t the 
bnnrtxrv Shore Transfer Books, of the 
Obmsaiw will be closed from 26 th January 
Mi 9th Febrosry. 1B79. both date 
i'acbiiiv*, ^ the payment of tho Interim 
mftdcnd In rtSPOrt of the P»taC to 31« 
March, 1979. 

By Order or the Board. 
W. M. ADAMSON, 
Secretary. 


CASSIAK ASBESTOS CORPORATION 
LIMITED 

DIVIDEND No. 72 

S NOTICE 13 HEREBY GIVEN th* h 
dfridend of ten cents (fOcI olui en extra 
dividend of 15 cents (ISO his betrt 
declared payable ' m Canadian funds on 
29th' January 1979 to shareholder* of 
record at the close ol business on 13th 
January 1979. 

By Order of the Board. 

A. T. KAN A. 

Vice- President, Finance and 
Administration. 

15th December 1978. 


GENEVA 

Full Service is our Business 

• Law and Taxation. 

• Mailbox, -telephone and 
telex services. 

• Translations and secre- 
■ Formation, domiciliation, 

tarial services, 
and administratioD of 
Swiss and foreign com- 
panies. 

Full confidence and discretion 
BUSINESS ADVISORY SERVICE 
3 fire Pierre-Fetid, 12004 Geneva 
Tel: 38 05 40. Telex 23342. 



Trinknus said fnnn the begin- 
ning Lhm u did not intend in 
keep the holding forever and 
the private bank needed some 
capital suppurr itself following 
the Hersiatt collapse in 1974 
i Citibank bnught a 51 per cent 
share in Trinkaus). But it was 
only last October, in view or 
the sirring stock market situa- 
tion, that Trinkaus finally took 
the step uf placing its share- 
holding with private investors. 
MSV 7 became for the first lime a 
relatively widely held company 
without a major shareholder — a 
rarity in Germany, especially 
for a company this size. The 
share price shot up 15 per cent 
within days. 

One leading investment letter 
is lipping a further 60 per cent 
gain over the next 5 ’ear on the 
basis of the ex-rights price 
(about DM 220, compared with 
a 1078 high of DM 24(11. The 
rights issue itself, on offer be- 
tween December B and 20. was 
fully subscribed. 

Guido Kreuzer has no bad 


a -v a more material effect on the 

y I »•— earnings of a leasing company 

IW fl 1 I I M-M III *| than in the case of a manufac- 

| P B B u M m turer? The depreciation charge 

in a leasing company is a much 
more significant component of 

MAKiiiKA/’TimjM/: iPACiwr. toial costs than for a manufac- 

^^rSJ?NY 1NG roMPAfS’ In fact ^ depreciation 

COMPANY COMPANY charge ^ generalIy a multiple 

Forecast Actual Forecist Actual of profit before taxation whereas 

TAX CALCULATION for a manufacturer it is gener- 

Pre-ta* profit 100 100 100 100 ^jy onlv a fraction of 

Depredation 20 20 400 400 such profit. The example illus- 

TTT ~irr t rated compares the cases of 

JIU „ '5 5 Inn no typical manufacturing and leas- 

Capital allowances 20 40(7 320 ing companies assuming that 

Taxable profit 100 104 100 180 deferred tpation had been 

released following SSAP 15 and 

PROFIT AND th - at a 20 p ?r cent over-estimate 

LOSS ACCOUNT * n ihe forecast of expenditure 

Pre-tax profit WO 100 100 100 on qualifying plant had occured 

Tax (at 50%) 50 - 52 50 90 in the year in question. The 

- — further assumption is made that 

Profit after tax 50 - 48 50 10 in each case the forecast expen- 

= = diture was just sufficient for 

% decrease in profit thn allowances on new plant to 

after t« 4% 80% match the depreciation of the 

■ old plant, 

such expenditure should be different in kind from forecasts it will be appreciated that 
financed by business enter- 0 f profits” and stated that in there is nothing tD prevent a 
prises which will have regard,, thff former case only it is often pre-tax profit from being con- 
inter alia, to their own capacity noseiM* to took hevond one verted intD a loss after tax. 
for using tax allowances and l Indeed in practice the effect on 

alternative forms of finance J ear - ^ forecast of expenditure earnir , gs 0 f an error of this 
available. A forecast of turn- by a finance leasing company na turo would probably be 
over is an important component should not, however, be re* greater still since it would call 
in a profit forecast; the account- garded as a forecast of capital ( n question the basis upon 
ing profession has cautioned its expenditure simply because the which the decision not to pro- 
members against being asso- equipment has the quality of a vide for deferred taxation on 
elated with profit forecasts ex- capital asset in the hands of the remaining liming differ- 
tending for more than 12 the lessee. enees had been made. Thu-., 

months beyond the end of the Another hazard to which depending on the cause uf the 

current accounting period. One leasing companies are particu- forecasting error, n might bn 
might expect similar caution to larly exposed is. the risk of a considered necessary to provide 
apppiy to forecasts of business change in investment incentives, for the anticipated reversal of 
to be done by leasing companies. As previously indicated, leasing timing differences in future 
In the technical release ig riding a boom based partly years in addition to that relat- 
accompanying SSAP 15 the on the effect of the current lax ing to the current year and such 
Accounting Standards Commit- incentives. Over the past 15 provision would have to be 
tee made the point that “ fore- years the type and extent of made out of current earning*, 
casts of capital expenditure are incentives have changed several Sbould available reserves have 

" times and although there has been depleted by distribution or 

memories from the association d° w been a six-year period .of capitalisation the consequence* 
with Trinkaus but he does point relative stability, the introduc- for the business would b? 
out that management has a tion of an alternative or addi- serious. 

freer band when shares are tional incentive could have a W jil be seen from the 

widely held than when there is dramatic effect on the demand pomts made above that the tax 
a big shareholder— be it a bank I° r leasing finance. Indeed Mr. situation of leasing companies 
or a family or a parent com- Joel Barnett, Chief Secretary to i s especially vulnerable to 
pany. This should raise second the Treasury, is reported as hav- shifts in the business invest- 
thoughts for those industrialists tog indicated recently that an mem climate downturn in 
who see outside capital as a agreed inflation accounting stun- business could have a dispro- 
choice between the devil (a dard may affect existing tax purtiooaie effect on the ta v 
hank) and the deep blue sea allowances: it might even be charge for the year unles* 

• private investors I. and gener- ' that any such chance would deferred tax is provided in 
ally opt for the devil. j tend to shin the benefit of fu]1- {[ is ,h is eventuality, and 

Equally arresting is Kivuzer's allowances from leasing com- t h e potential size of i\* imDael 
conception of spreading the • P au >' user - A,s ®. " ie effect on t h e profits of future years, 
risk. An entrepreneur who 1 leasing companies would lie n, at the i easms companies and 

already runs, a considerable i to be outside their control t h e banks must consider in 
professional risk in managing.; to a greater extent than in Die determining their approach to 
his own company, reasons tase of the manufacturer taking the question. In all the cin’Hin- 
Kreuzer. docs well to reduce ; the primary spending and stances it would appear perhaos 


his financial risk in. the same ‘ financing decision, 
company. A neivly awakened I Whv is a give 


inappropriate and' generally un- 


company. A neivly awakened , Why is a given degree of wise for leasing companies to 
desire to cash in at least part , forecasting error likely lo have release deferred tax provisions. 

of their investment in order to 

diversify assets seems to 

be a major consideration in 
the rethinking on 

among German entrepreneurial 

fa !f ies f Ago vox Answer ing 

No one is forecasting a new n . „„„„ it _ , . a /(Ka^yy/ ^ 

wave of public companies nor Rentan Agovox C380— the latest / ■ 

au immediate rejuvenation of phone- answering machine from the^4 — Jk 

the German stock market. Bui Zeiss group of West Germany. 

MSVs successful stock market • competitive rates for 1 

performance. ' like that of 1-year rental * S%*** 

popular new listings Leffers • available immediately L»vi HH | 

(clothing store chain) and • speedy servicing | 

plies), is chipping away at the I RING 01-778 7255 anytime! I 

traditional block seeking capital Agovox Answering, 4 Sydenham Road, London, SE265 Qy| 

over the stock market. 




The Berlitz system is 
still as easy as the first time 
you used it. 

You may not remember the first 
time you learned a language. 

After all you were young at the 
time and lessons from mother were 
more like play than work. 

But you did use a method and a 
most effective one. 

Nature’s method. No records, no 
headphones, no gimmicks. 

One hundred years ago, 

Maximilian D. Berlitz observed 
people struggling through grammar 
hooks trying to learn a foreign 

language -and realized how much L . I \ 

better they had done just listening to services have been introduced as an 
mother aid to business, multi-media teaching 

He studied nature's methods, systems have been developed and 

refined them and turned them into ‘Total Immersion’ ^techniques devised 
a system. to speed up the learning process. 

The Berlitz system has been But at Berlitz the basic, free to 

the most successful form of language face, person to person system has 
tuition in the world ever since. not changed in the hundred years of 

Business executives who come its existence. Because it works! 

to Berlitz are taught person to person Ifvour business career could 

by people whose native language is profit tom our experience ring 

used-who take on the function of the one of the numbers below for full 
mother in childhood. information. 

No other language is used. We’ll prove it can work for you 

No mental translation slows as it has for every child since the 

down the process of learning. world began. 

From the first word you begin 


to think in the new language. 

As international trade has devel- 
oped, so has the Berlitz system and 
the scope of its services. Translation 


DOBERumears 

Since 1078 

Teaching Ihe world to speak. 

U5NDONQM861931 CROYDON 01 -685 2R62 MANCHESTER 061-228 3607 
BRMINGHAM 021-643 4334 LEEDS 0532 35536/7. EDIN3UKM 031-2262677 
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A go-slow by 
Ministers 


BY COUN JONES 


THE GOVERNMENT appears to 
have assumed that it did enough 
to defuse the performance of 
the nationalised industries as an 
election issue once it had 
instructed the State Boards to 
raise their prices to economic 
levels after the disastrous years 
of enforced restraint under the 
Heath Administration and then 
brought out last year's White 
Paper in which it undertook to 
put Ministerial relations with 
the Boards on a more regular 
footing. For. while it would be 
untrue to say that nothing has 
been done to implement the 
undertakings in the White 
Paper, much of the drive seems 
to have gone. 

■ Take financial targets for a 
start These may not be the only 
way of assessing performance in 
the nationalised sector, 
especially in the case of' boards 
possessing substantial market 
power. But they are a central 
feature of the guidelines the 
board are entitled to expect 
from Ministers and they are 
essential for medium-term plan- 
ning. 

Last April, when the White 
Paper was published, financial 
targets of one son or another 
had been set for only seven of 
the 18 nationalised industries: 
and the process of setting the 
remainder, we were told, would 
be completed as soon as pos- 
sible. 

Since then, only two more tar- 
gets have appeared — for the 
British Gas Corporation and the 
electricity supply industry in 
England and Wales (plus a 
separate target for British Rail's 
newly formed shipping sub- 
sidiary). In other words, targets 
are still lacking for half the 
sector. 


when current cost accounting 
standards are promulgated. In 
any case, the Gas Corporation’s 
target overcomes this difficulty 
by specifying a percentage of 
turnover, rather than a rate of 
return on net assets, after 
charging full replacement cost 
depreciation— and., incidentally, 
after interest charges. 

The pressure ior restoring 
targets has come mainly from 
the Treasury and there is a 
good deal of evidence suggest- 
ing that certain • Ministers — 
most notably Mr. Anthony 
Wedgewood Beno, the Energy 
Minis ter — have been dragging 
their feet. Whether tills bas 
anything to do with the fact 
that financial targets, besides 
acting as a challenge to 
management, also exert some 
restraint upon Ministers can 
only be guessed at. 


Framework 


The timing may seem less 
curious when, one considers the 
level of the two targets — 81 
per cent on turnover after 
interest in the case of gas and 
10 per cent on average net 
assets before interest for elec- 
tricity. in both' cases after 
charging depreciation in accord- 
ance with the industry's current 
accounting practices. The 
Department of Energy's press 
notice blandly explained that 
these targets would mean that 
the two industry's prices in 
1979-80 “should no more than 
maintain their present levels in 
real terms." 


One year 


Moreover, some of those 
which have been set — including 
the new gas and electricity 
targets— are for only one year 
instead of the normal three to 
five years. Both as a- discipline 
for management and as a yard- 
stick for everyone else, single 
year targets for profitable 
sectors add little more than a 
belt to' the braces of the 
annual cash limit on each indus- 
try’s external financing require- 
ment. Cash limits are a short- 
term financial control whereas 
targets are meant to operate 
over the medium term. 

It is not as if the debate over 
inflation accounting were hold- 
ing things up. Targets can be 
based on existing accounting 
practices and then reformulated 


The targets are thus not only 
useless for their original pur- 
pose. They will also oblige the 
two industries to raise their 
prices sooner than they had 
intended (and so reduce their 
claims on the Exchequer) with- 
out Ministers appearing to be 
directly responsible. 

One can understand why- 
some of the other White Paper 
proposals have been held up. 
.The idea of Ministers having 
power to issue specific directions 
is controversial and requires 
legislation. 

But neither legislative nor 
administrative problems have 
inhibited Ministers from push- 
ing 'fpr trade union board 
representation or from prepar- 
ing a bill to give consumers 
more say. A case can be made 
for both; but bigger roles for 
employees and users will make 
it more than ever necessary to 
ensure • that . the - ■ -industries 
operate in a disciplined financial 
and economic framework. 


Beer on the hollyhocks 
tale among country 
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5 NOW AND frost have still not 
disposed of my unprotected 
myrtles, two bushes of a thing 
called fabiana, which is less 
bandsome than its photograph 
and a rapid South American 
climber called stauntonia which 
is said to be a joy in the South 
of France. They have, however, 
disposed of my own gardening. 
Owning no heated greenhouse, 
I have returned to my plans of 
cam paign for the coming year. 


bindweed, so" ! am thankful for 
the tip. 

It is time that I mentioned 
that well-loved weed-killer, the 
marigold. This Is one for the 
cognoscenti, who are awfully 
smug about it. A fine New 
Zealand gardener recently heard 
me give forth on the subject, of 
the weed-kiUer Monsanto Round- 
up and its powers on.eouch grass 
and said that she would stick 


This is. not,' I fancy; an old 
wives’ tale, like the powers of 
the caper spurge against moles. 
1 have often been shown beds 
which are quite clear of creep- 
ing weeds and arc ascribed 
solely to their crops of Tagetes. 
But this year, there js one prob- 
lem. The most effective formas 
the little Mexican marigold, sold 
as Tagetes Minuta. Like the 
others, it is sown under glass. 


First, that awful mare’s tail 
weed. I wrote recently of the 
reader who killed it off by 
stoical manuring — correction of 
the soil — and not by assault on 
the weed. He has been followed 
by another who claims that he 
sprays the young shoots every 
year with Verdone and has no 
trouble thereafter. The shoots 
go brown very quickly. As long 
as the wretched weed stays out. 
of sight, it will do no harm in 
the garden. 

You do not have to use Ver- 
done. though I still buy it Any 
strong hormone weed-killer 
which you use on a lawn would 
suffice. I take his word for it 
and am stocking up for a spray 
on May day. The idea puts paid 
to the possibility of strained 
mares’ tail juice as a a fertiliser 
—the Verdone would taint it. 
But it allows me to attack it in 
a new little patch of lawn which 
has come on well. I hate this 
weed as much as you all hate 


GARDENS TODAY 

' BY ROBIN LANE FOX 


to marigolds, thank you very 
much, as they were so much 
cheaper. Her friends smirked 
and nodded. I felt left out in 
the cold. But the botanical 
garden in Leiden. Holland looks 
very well on it. For the mari- 
gold. in certain -wild forms, is 
an antidote to couch grass, 
mares tail and ground elder. 

Sown among them, it drives 
them out in one season. They 
cannot stand it Us smell and. I 
imagine, what its root gives .off 
in the soil. One season of these 
small marigolds, or Tagetes, is 
quite enough for me. Their 
colour and scent of stale tea do 
not go down well, in my garden. 
But as a weed-expeller, there 
are those who swear by them. 
Cheap and easy, they are the 
gardener's trump card. 


pricked out there and planted 
outdoors in June as a half-hardy 
bedding plant. But all the 
former sources of supply have 
dried up or dropped it It is not 
oven listed by our two biggest 
herb-farms. 

There is Tagetes Signata 
galore, disguised under names 
like orange fandango, lemon 
drop and little fizzer. But of 
Mexican marigold, 1 find, this 
year,, no trace. Applying -to a 
devoted user. I received ■ the 
expected reply: “loo good to 
lose, old boy, so we have been 
saving our own seed for years.”' 
If anyone can offer it, I have 
many interested buyers, even 
'before this description. 

Failing the Mexican, the 
French Tagetes Patula is the 
next best sort. Thompson and 


Morgan’s of Ipswich have this ■ 
one in all sorts of colours, down 
to a deep red-centred thing , 
called butterscotch. It is said to 
drive out ground-elder; slowly. • 
but surely. I can vouch for it; 
against whitefly, especially. -on 
tomatoes. The sinister -new 
hybrid grey-fly is no. more fond 
of it It is very “easily grown.; 

What about -beer and holly- 7 
hocks ? This is an old Chestnuts 
among country gardeners. Those 4 
codifiers -of much -old flardeft 
lore, the Boland sisters, claim 
know a man on a bus who forced. . 
his hollyhocks on beer 
height of eighteen and a half, 
feet. I wonder. but the yeast. i§ . 
probably hutritiDD&..,As .1 havej 
a border against a Wall whose 
back row has to stand iip to iler 
seen, I suspect tt is worth a try-! 
if you escape rust, hollyhocks 
are such good value! 

I never understand why giant 
gardeners ignore them and thetu 
complain that , their back row; 
of border-plants’ are all yellow . 
In August and September. Ln a' 
•town , garden, however small, a 
hollyhock or two would be. .one 
or the first choices. You mus^. 
tie them up. though. There are.- 
various remedies for rust .tiff 
sale, but I've- yet to find a sound 
one. You jtist have to trust to 
luck that your plants will not . be 
stripped . of dean leaves. : . 

..Now is a good moment to be. 
tiiinking ahead! for tbe hoHy- 



: Th* Botind sisters .claim to know » man 

above to a height of eighteen and a-tiaff feet on beer. 


hock family. From an early 
-sowing, you can. have plants of 
■■flowering size by!late summer in 
some of the newer varieties- I 
find the smaller sorts most 
useful at a . height of 2 or 3 ft, 
an invaluable new breed as they 
are brighter than the only com- 
parable . perennial, the. matlow- 
-zjtjke Sidalcea. .. 

Hursts of Witham, in Essex, 
Jjaj: the useful new silver puffs. 
r-Tbis -branches bushily and is 
’ well . covered to a . height of .3 ft 
or sovoth ruffled double silver- 
LP&*- Sowers. The dwarf 
majorette' mixture gives you.tbe 


full range of colours if you 
prefer-, it- : These annual holly- 
hocks should : be ordered and 
sown early, being, treated a& a 
.half-hardy plant . under glass 
until. June m order to move 
them, along. .11. yon could ppt 
up a few f rom an-early .sowing, 
and stop., them from .being 
drawn, up too "high, you would 
have a useful- summer -border 
plant. Spared. the need, for 
marigolds and none too 7 keen 
on beer, l‘ look forward, at least, 
to a .pleasant brush with these 
- good, new varietiM^this-sumiaeri 


■v 




Gifford saddles some good 
prospects at Plumpton 


JOSH GIFFORD, who searches 
far and wide for the best 
possible opportunities for his 
runners, seems certain to add 
to his rapidly growing list of 
winners at Plumpton this after- 
noon. 

The former champion jockey, 
whose 122 winners in 1966-07 
set a record, saddles some well- 
fancied runners in several of 
the races on this popular Sussex 
course. 

In the opener, the Cooks- 
bridge Amateur Riders Chase, 
Gifford relies on that smart 10- 
year-old Mister Know All. Win- 
ner of similar events at Font- 
well. Fnkenham and Leicester 
last season this ex-Irish gelding 
has yet to produce his best this 
season, and although he could 
go close I rather doubt him 
proving good enough to concede 
over a stone to Mrs. Diane 
Oughton’s younger Roi . de 
Frontiere. 

A better proposition from 
Gifford’s now well established 


Findon stable is probably Grand 
Trianon, among the runners for 
the 2} miles Pevensey Hurdle.. 
The three-length conqueror of 
the heavily backed- Ernel in a 
division of a weakly contested 
novice hurdle at Sandown early 
in November, Grand Trianon 


RACING 


BY DOMINIC WIGAN 


may have put up a better per- 
formance in defeat at Fontweil 
a month later. There the 
Gifford seven-year-old was not 
disgraced in failing, to concede 
7 lbs to Derek Kent's highly 
rated recruit, Menaly. 

Although Grand Trianon has 
proved a little disappointing in 
his two subsequent runs. I 
believe that be has the ability 
to take advantage of the 17 lbs. 
he receives from course winner. 
Cold Justice. Indeed, a greater 


threat could well come from 
another previous winner here. 
Church Belle, who is among 
those with 10 stone at the foot 
of the handicap. 

Half an hour after the 
Pevensey Grand Trianon’s older 
stable mate. Beige Prince, will 
be carrying my money in the 
three miles Portslade Chase. 

The Tote report good 
Schweppes Gold Trophy money 
for True Lad and they have cut' 
his odds from 33-1 to 25-1. 
Another in good demand with 
them is Herbert Jones’s ex- 
Prendergast recruit. Lcnygon, a 
50-1 chance from 66-1 for the 
Daily Express Triumph Hurdle. 


PLUMPTON 
■ 1.00 — Roi de Frontiere 

1.30 — Groovy 

2.00 — Grand Trianon* 

2.30 — Beige Prince** 

' 3.00 — Collier de Perlcs 

3.30 — Swanee Prince*-** 


TV Radio 


t Indicates programme in 
black and white 


BBC 1 


9.38 am For Schools. Colleges. 
10.45 You And Me. 11.00 For 
Schools, College#. 12.45 pm News. 

1.00 Pebble Mill. 1.45 Fingerbohs. 

2.01 For Schools. Colleges. 3.00 
Delia Smith's Cookery Course. 
3.53 Regional News for England 
(except London). 3.55 Play 


School. 4JJ0 Touche Turtle. 4.40 
Jackanory. 4.40 Take Hart. 5.00 
John Craven's Newsround. 5.05 
The Strange Affair of Adelaide 
Harris. 

5.40 News. 

5.55 Nationwide (London and 
South-East only). 

6.20 Nationwide. 

6.45 Noel Edmonds Lucky 
Numbers. 

7.35 MoreC2inbe and Wise at 
the BBC. 

8.05 The Aphrodite Inheri- 
tance. 

9.00 Party Political Broadcast 
by the Conservative Party. 


F.T. CROSSWORD PUZZLE No. 3,873 



ACROSS 

1 United about horse but it’s 
beaten (7) 

5 Person soon accepts me, 
eagerly initially (7) 

9 Stroll with doctor in drink 
(5) 

10 Did the housework and made 
a large profit (7. 2) 

11 Acquire a piece of furniture 
that is accessible (3-2-4) 

12 Winners lose directions but 
• it is a near miss (51 

13 Animal from eastern country 

' (5) 

15 Like a magnet at tower (9) 

18 Where the locomotive is a 
sham? (9) 

19 Used to eat what may be on 
a plate (5) 

21 Right birds for one of twin 
brothers, (a) 

23 Pursuer of perfection who 
prices art differently? (91 

25 Individual going to the 
north-east left the staff (9) 

20 Eadlessly regrets leaving 
bird (5) 

27 Huge doomed ship (7) 

2S Wandering but no mother 
gets detectives to return <7) 

DOWN 

1 Dispute about western right 
to fish (7) 

2 Judge soldiers coming up 
with coin to value (9) ■ 

3 Went down in prayer With 
Gaelic type round the north 
(5) 


4 Bird on table should keep 
tire feet dry (4-5) 

5 Is turning up with woman 
but it could be a riddle (5» 

6 Beggar men I’d turn over 
and can’r (9) 

7 Nothing left to study that’s 
ancient (5) 

S Ruler using an old size of 
paper (7) 

14 Draw fowl with feathers and 
reprimand (5. 41 

16 Cover for sailor and saint to 
get in (9) 

17 Certain to be in step and 
highly valued (91 

18 Mimic in role could be a 
barrier (7.) 

20 Her name turned up as an 
apostate (7) 

22 Deserve a desert (5) 

23 Vessel I start cleaning in 
sudden fright (5) 

24 Unit of the Marines (5) 

Solution to Puzzle No. 3872 



mnaa&BQQGEiEB 


9.10 News. 

9.35 The Fall and Rise of 
Reginald Perrin. 

10.05 Sportsnigbt. 

10.55 Tonight. 

11.35 Weather/Regional News. 

All Regions as BBC-1 except 
at the following times: — 

Wales — 2.18-2.38 pm I Ysgolion. 
5.05 Bilidowcar. 5.35-5.40 Crystal 
Tipps aDd Alistair. 5.55-620 
Wales Today. 6.45 Heddiw. 7.05- 
7.35 Ar Y Brig. 11.35 News and 
Weather for Wales. 

Scotland — 11.00-1120 am and 
2.18-2.38 pm For Schools. 5.S5-6J50 
Reporting Scotland. 11.35 News 
and Weather for Scotland. 

Northern Ireland — 3.53-3.55 pur 
Northern Ireland News. 5.55-6.20 
Scene Around Six. 11.35 News 
and Weather for Northern 
Ireland. 

Png land — 555-620 pm Look 
East (Norwich): Look North 
(Leeds, Manchester. Newcastle): 
Midlands Today (Birmingham!; 
Points West (Bristol); South 
Today (Southampton): Spotlight 
South-West (Plymouth). 

BBC 2 

am Gharbar. 

Pcrosi. 

Play School. 

News cm 2 Headlines. 
Charlie Chaplin in The 
Bank." 

In the Making. 

Indoor Bowls. 

Top Table. 

Mid-Evening News. 

The Story of English 
Furniture. 

The Money Programme. 
Party Political Broadcast 
by the Conservative Party. 
M‘*A*S C H. 

" Rebecca “ by Daphne Du 
Maurier. 

The lanes Book of 
Records. 

My Kind of Movie; George 
Kelly on ■' Beat the 
Devil." 

Late News. 


10.20 

10.45 

11.00 

5.35 

5.40 


6. JO 
6.30 
6.55 
7.43 
7.50 


8.15 

9.00 


9.10 

9.35 


10410 

10-55 


11.00 


11.15 Arena: Cinema 
1L5Q Closedown reading. 

LONDON 

9 30 am Schools Programmes. 

12.00 Cloppa Castle. 12.10 pm 
Rainbow. 1230 The Cedar Tree. 

1.00 News, pius FT index. 120 
Thames News. 1-30 Crown Court. 

2.00 After Noon Plus. 3 JO 
Kitchen Garden. 3.30 Tell Me 
Another. 4.20 How. 4.45 The 
Book Tower. 5.13 Pauline's 
People. 

5.45 News. 

6.00 Thames at 6. 

6.25 Help! 

(L35 Crossroads. 

7.00 This Is Your Life ' 

7.30 Coronation Street. 

8.00 Leave It To Charlie. ' 

8.30 Take My Wife. 

9.00 Party Political Broadcast 
on behalf of the Conserva- 
tive Party. 

9.10 Once In A Lifetime. 

10.10 News. 

10.40 Mid-Week Sports Special. 

11.50 Snooker — Holsten Lager 
International. 

1Z33 an! What the Papers Say. 

12.50 Close: Reading front Jung, 
with Painting by John 
Bellany. 

. .Ml I BA Regions as London 
except at the following times: — • 
ANGLIA 

1 25 pin AiviIig News 2 00 House- 
D.-rrv 2.2S The L-ttlc House On T*-e 
Prune. 5.15 Mr jnti Mrs 6.00 About 
Anijli? 11 50 VVcsto'do Mortical 12.50 
am’ The Big Question. 

ATV 

1.20 pm ATV News desk 5.15 The 
Rolf Harris Show 6.00 ATV Today. 
11.50 Police Surgeon 

BORDER 

ft. 20 pm Sorrier Mews ZOO Housc- 
pany. 2.25 The Family. 5.15 .lonny 
Quest. 6.00 Loo kg round Wednesday. 
11.40 The P/acuce. 12.10 am Border 
News Summary. 

CHANNEL 

1.13 pm Channel lunchfme News 
and V/tiit s On Where 2.ZS FamMy 
5.15 Emmeidaio Farm 6.00 ChBnnel 
News 6.10 Funky Phantom. 10 28 Char- 
nel Late Nows. 11.40 S.'.V A T 12.30 am 
Epilogue followed by news and weather 
in French. 


GRAMPIAN 


9 25 am Fuat Thing. 1-20 pm Gram 
pran News Headlines. 5.15 Emmerd3le 
Form. 6.00 Gramp'an Today. 11.50 
Reflections. 11.55 Westside Medical. 
12.50 am Grampian Late Night Head 
lines. 


GRANADA 

1.20 pm This Is Tour Right. 2 00 
Live From 2. 5.10 What's New.- 6.15 
Crossroads. 6.00 Granada Reports. 6.30 
Oh No It’s Salwyn Fioggnt. 11.60 Whet 
TIib Pacers Say. 12.10 am The Practise: 

HTV 

1.20 pm Report West Headlines- 1.25 
Rcpoit Wales Headlines. 5.20 Cross- 
roads. 6 00 Report West. 6.15 Ropon 
Wales 6.30 Emmordale Farm. 11.50 
Code R. 

HTV Cymru /Wales — As HTV General 
Servico except: 1.20-1 .25 pm Pcnjwdcu 
Nawyrtdirin y Dvdt). 4.20-4.45 "Bydr/' 

I Am Fod . . . 6.00-6.15 Y Dyeld 

HTV West— As HTV General Servico 
except: 1.20-1.30 pm Report West Head- 
lines. 6.15-6,30 Report West. 

. SCOTTISH 

1.25 pm Nows Headlines and Road 
Report. 5.15 Cartoon. 5.20 Crossroads. 
6.00 Scotland Today. 6.30 pm Best Of 
Weir. 11.50 Late Caff. 11.65 George 
Hamilton IV. 

SOUTHERN 

1.20 pm Southern News. 2.00 House- 
party 2.25 Youhq Romaay. 3.50 Time 
For Dancing. 5.15 Sinbad Jutuot. 5.20 
Crossroads 6.00 Day By Dav 6.45 D cj: 
Borion — Special Again. 11.40 Southern 
News Eaira. 17.50 The Electric The ura 
Snow. 

TYNE TEES 

9.35 am The Good Word followed by 
North East News Headlines 1.20 rim 
North East News and Lookaround lol- 
inwod by Where The Jabs Are. 5.16 
U vet no And Shirley. S 00 Northern l.ifo 

II 40 Police Surgeon. ..12.10 ...am 
Epiloguo 

ULSTER 

1.20 pm Lunchtime. 2.25 The Electric 
Theatre 2.55 Untamed World 4. IB 
Ulstor News Headlines. 5.15 Cartnon 
Time 5.20 Crossroads. 6.00 Good Even- 
ing Ulster 11 48 Nows At Bedtime. 

WESTWARD 

12,27 pm Gus Honey bun's B>rthdavs 
1.20 Westward News Headlines. 2.2S 
Family. 5.15 Emmerdalo Farm. 6.00 
Westward Diary. 10.38 Westward Lata 
Nows 11.50 SWAT 12.45 am Faith 
Fnr Life 12.50 West Country Waarhor 
and Shipping Forecast 

. YORKSHIRE 

1 20 pm Calendar News. 5.15 Mr. and 
Mrs. 6.00 Catendjt (Emicy Moor and 
Belmont editions). 11.60 Electric 
Thoatra Show. 



Radio Wavelengths 

BBC Radio London; 
l«53hHi, iObm & M.tvhf 

1 

3253k Hi- 2S5ra 

a ! 

lB89kHr.'775m 

0 1215 k Hr.jaim 
& 50-92Jvbr stereo 

CanHai Radio: 

1588kHz. lWm & SS^ylrf 

9 

M3kHz '433m 

A. 239kHz 1500m 



& SSVJvW nerco 

^ &9Z-S5vhf 

115UcH^ 281m & 9?Jvbf 


RADIO 1 

(S) Stereophonic broadcast 
5.00 am As Radio 2. 7.02 Dave Lee 
Travis. 9.00 Simon Bates. 11.31 Paul 
Burnett. 2.00 pm Tony Blackburn 4 00 
Andy Peebles 5.30 News beat. 5.45 Kid 
Jensen. 6.31 Radio 1 Mailbag 7.30 As 
Radio 2. 10.02 John Peel (S). 12.00-2.02 
am: As Radio 2. 

VHF Radios 1 and 2 — S .00 am With 
Radio 2 8.00 Listen To The Band 'Sj 
(continued from Radio 2 7.30 pm), d .15 
The Magic Of The Musicals ($)■ 9-02 
The Imprasanos. 9.55 Sports Desk. 
10.00 With Radio 1. 12.00-2.02 am W-th 
Radio 2. 


RADIO 2 


5.00 am News Summary. S.02 Dove 
Allan (S) including 6,15 Pause lor 


Thought 7.32 Ray Moore (5) -Including 
8.27 Racing Bulletin and 8.4S Pause lor 
Thought. 10.02 Jimmy Young (S). 12. IS 
pm Waggoners: Walk. 12l30 Peue 

Murray's Open House (S). SL30 Duvld 
Hamilton (S). 4.30 Waggoners' Walk. 

4.45 Sports Desk- 4.47 John Dunn (SJ. 

6.45 Sports Desk. 7.02 Robin Richmond 
(S). 7.30 Liston To The Band (S) 8 00 
Soccer Special 8.30 The Impresarios 
fmin uhf). 5.55 Sports Desk. 10.QZ My 
Sa.ntcd Aunt (4). 10-30 Christopher Lee 
ten Be MY Guast. 11.02 Brian Matthew 
introduces Round Midnight including 
12.00 News. 2.00-2.02 am Navrs Sum- 
mary. 


RADIO 3 

6.55 am Weather 7.00 Nowe. 7 05 
Your Mid weak Choice, pair I (S). 8.00 
News. 8.05 Your Midweek Choice. pc:t 
2 (S) 9.00 News 9.05 This WWfr's 

Composer. Berwaid (Si 9 55 Schubort 
and Mo 2 an (S) 10.45 Concert Club 

(S| 11 40 BBC Scotiish Svmphnny 

Orchestra (S). 1.00 pm tie*/*. 1.06 Cr" t - 
cen Hall (Sj. 2 00 Symphonies. Fro-n 
The New World (S;. 3.00 Jan O smis 
Ze’enka (S). 3.50 Mr Gamsborotinh, 

Amateur Of Music Concert, pert 1 ,!.] 
4.39. Interval Raadim.i. 4.3S Ccncart. 
part 2. 6.10 Delius (S). 5.30 Young 
Music-makers (S). 5.45 Homeward 

Bound (S). 630 News. 6.35 At Hama: 
Schnabel plays Beethoven on record. 
7 30 Music In Quoction (5). 9.00 Mali 
And The Philharmoma cart 1; Brahms. 
Mandalssohn (S) 8.40 The Arts World- 
wide 9.00 Muti And The Philhormvnu 
part 2i Prokofiev (S). 9.4S Mozart's 
Piano Trios fS) 10.45 Buildmg A 
Library of Records (S). 11.55-12.00 
News. 

RADIO 4 

5.00 am News Briefing. 6.10 FarnuntJ 
Today. 6.25 Shipping Forecast. A 30 
Today: Magazine, msludinq 6.45 Prayur 
for the Day. 7.00, 8.00 Today's* News. 
7.30. 840 News Headlines, 7.45 


Story. 11.00 You. The Jury 11.46 •.istun 
With Mather. 12.00 News 12.02 pm You 
And Yours. 12,27 Lord Peter Wimsev. 
12.56 Weather, programme nows. 1.00 
The World At One. 1. 36 Party Pofifoaf 
Broodcost by the Conservative Party. 
1.40 The Arclicto. 1.55 Shipping foru- 
cost. 2.00 News. 2 02 Women's Hour. 
2.00 Nows. 3.05 Alternoon Theatre IS). 
3.50 Choral Evensong (S) 4.3S Story 

Time. 5 00 PM: 5.50 Shipping Igrecest. 
5.55 Weather, programme nows. 6 00 
News. 6.30 My Music (S). 7.00 News. 
7.05 The Archers 7.20 Checkpoint. 7.45 
Tho Great Shakespeare Jubilee: pro- 
gramme lor' the Bicentenary of the 
death or David Garrick. 8 45 Analvv« 
9.30 Kaleidoscope 9-59 Wnaiher. 10.00 
The World Tonight. 10.30 The C.-ol 
Web 11.00 A Book At Bedtime. 11.15 
The Financial World Tonight 11 30 
Today In Paihamonl. 12 00 News. 

BBC Radio London 


Thought for tho Day. 8.35 Yesterday In 
The ” 


Parliament. 9.00 The News 8.06 The 
Living World 9.36 On Location. 10.00 
News. 10.08 Gardeners’ Question Titn’. 
10.30 Deny Service. 10.4S Morning 


5.00 am Ap Radm 2 6.30 Rush Hour. 

8.00 London Live. 12.03 pm Call In. S 03 
2QG Showcase. 4.03 Home Bun. £ 10 
Look. Stop, Liston. ■ 7.30 Black 
Londoners. 8.30 In Concert. 10.03 Lute 
Night London. 12.00 As Radio 2. 1205 
am Question Time from the House ol 
Commons. 1.05 Close: As Radio 2. 

London Broadcasting 

5.00 am Morning Music. 6.00 A.M.: 
nows, information, travel, sport. lO.on 
Bren Hayes Show. 1.00 pm LBC 
Reports. 3.00 George Gaio- 4.00 LBC 
Beoarrs (continues). B.QO After Eight 

9.00 Nightlme. 1.00 am Night Extra. 

Capital Radio 

6.00 am Graham Dene's Breakfast 
Show fS). 9.00 Michael As pa I (S). 

12.00 Mike Alien (5). 3.00 pm Rosier 
Scott (S). 7.00 London Today (S) 7.30 
Adrian Love's Doan Line (5). 0 00. 
Nicky Home's Your Mother Wouldn't 
Likn It fS). 11.00 Tony Myall’s Late 
Show (S). 200 am Duncan Johnson's 
Night Right (S). 


ENTERTAINMENT 


>■: 


it. 


OPERA &; BALLET , .. 


COLISEUM. 'Credit Cards. 01-240- . 
Reservations 01-83* 31S1. 
ENGLISH NATIONAL OPERA 
Winners 1976 5WET Award 


. TiivaiC THEATRE. - CC. 01-437 368*. 

S-OOTThun. 3»Q(f. Sat 5.00.. *.30.. 


. . : 


Outstanding Achievement - »*' 7 .Operk ' . ' JEFFORO n . (MA - 

Tomghl 7. JO il Trovatore. Tomor. ..kop r . F1LUMENA. 

Sat. 7.00 The Mnrrta^ p* Raeru, 


Frt. 7.30 J aneMlc's The AdvMfcMt? 
of Mr. BrtnrceX -final Perti "ScLntlaatTrWt 
^reduction . . '■ riotous colour and- Wi 
.Tiglnulty” Ev. News. "Compulsive vli 
I no" Ev. StcL -Tint, next 7. SO ToscJ 
balcony seats . av a u. (or sK parts.- — 
id. on on day or perl, stalls .or cress 
Circle ticket 3-course -a la carte dinner 


U-i-t - Directed' l«LUj " 
: “TOTAL TRIUMPH.’ E- News. ..“AN 
. . YEAR5.” Sunday TimB. 


j "VICTORIA 1-023 4734*. 

■ - Ejes- T.3D .'Mats- wed. and Sat 243 

the CAPE ROYAL: o?°S # ^ ~ " 

iti-i . .. . ■ .. ANNiir. 


cover. _ .... 

any evg. ptrt. lor onlv £12.50 per persons 
Tel. 01-437 9090. 


COVENT GARDEN. 




/AL OPERA .: £. 

Tomor. A 5 at 7.30 Don POMWje. . « 
Ampht' we- avail, (or ail peris. , from 
10 a m. on day ot oert. . 


ROYAL FESTIVAL HALL. . 92* Xtftfe 
LONDON FESTIVAL BALLET : “V 
le THE NUTCRACKER - . 

Todav at 3 with Selhorc. VVeriier.- - 
worth. Tonight 7.30 with Ruapm. 
Sdiauhiss.. Hayworth. AH scats sold. Law 
performances. 


Rosabey 


SADLER'S WELLS THEATRE. 

Are.. E.C.1. 837 1672.. Till Feb. 

D'OYIY CARTE id 
GILBERT AND SULLIVAN. 

Evgs. 7.30. Mat. 5ata-.fr J^n. 24, 2.3P. 
Tmt't. THE GONDOLIERS. T«nom > *'*0 
SSL THE YEOMEN OF THE GUANS. 
MM. to Jan. 27 HMS PINAFORE. . 


THEATRES 


ADELPHI THEATRE. 01-636 .7611. 

Evenlnm at 7-SO. • j • 

Mats. Thursday 3.00. Saturdays 4.00 

THE RAINBOW ■ ■ 

Credit card book In os 01^636^611. 


THEATRES 


THEATRES 




BARBARA 


FRANK . 
FINLAY 


VAUDEVILLE. . CC. _ 01*636 5988. 
evos. 8. Wed. mac 2-44. sat. s. a. 
PATRICK GARLAND'S adaptation B | 
PAiKiuiH THOMAS HARDY'S 

UNDER lift ■ 
GREENWOOD TRra- 
SEASON ENDS FEB. 3 . 

NOT SINCE -.WILD OATS : HAS A 
‘ ICTIOM - •BRPMMHT-'WJIH/.SO . 




W?aVc'AIEtY AND GOOD WJMOUR? 7 
Iiir-PURE DELIGHT.^ The Ftcat. 


• I, 
ft! 
•it; 


S. Tims 




:oac. 

UNBU MILK WOOD • I* " BLOCKBUSTING 

Dylan Thomas's comic masterpiece. j .-. SMASH-HIT M US KLAL, - ' .Daily Ma il^ 


Season must and Feb. 3. 


NATIONAL THEATRE ’ - : 92? ZI52 

•.OLIVIER (open .staooi: Tonighl 7;3U. 

/ Tomorrow 2.45' A' 7:30 THE DOUELE 
4v -DEALER by Cohgrave. 


LVTTLETON Ipmscewinni Tsnlght 


- & ' Tomorrow 7.4S 
--Travers. 


by. Ben. 


- COTTESLOE < small aoriltortunu: ToiUglrt I S 

■ a.00 (last perfj HEROD ncyr play by Paul ! ,tea ar ; E1 
Mllil musfc by Harrison Birtwistle ant ) ■/. wvMELEl 


WAREHOUSE. " Dormer Thti litm. r Ccvtnt 
Garden. " Box OAce--83G.. 6806.-. Royal 
Sbafcjsoeare Coi ' Tor’C. - J?- D0 " . %!?rr 
Q-MlHey' s . LOOK ■ JOUT:.. . . HEpE 
COMES TROUBLE!- TWlMly'-.landr ' D.- 
Mall.'.'.^WUh: '.rThiL^ilM.^Sat 2;00 
■Flannery and Eortr*. KTOS , -CHRISTMAS 
SHOW - and d-00 .new- jerts. . Hovnrd 
Barker's TfirHANG OF. WE GAOL. Ail 
.SO. Adv. . bkgf ~ATd*rych. 


Oomime Mudowrev. Tomer. 8.00 Tha j 
World’s Turned Umioe Down (perhaps not -I 
sQitsbit for childrens. - 1 

Many estcHent cheap sests ail 3 theatres ( 
dav of n erf. Ccr park. Restaurant -92a . 
203S. Credit card backlogs 926 3052. I 


OPEN SPACE. Evas. BJ 10 . 01.387 *959. 
BRECHT'S - REEPSCTABLE 


WEDDING 

Sheer deilgiir." Gdn. " Fascinating and . 

thoroughly entertaining,” F.T. • 
HURRYI Last Week. — Ends Sunday. ■ 


WEMBLEY ARENA. . - 0f-Sfl2 fZM. 

.HOLIDAY ON ICE. , 

The lamHy . sflbw. “ A . Yankee Doodle 
Searkipr.'^E. N»*s. lues. to^Frl 7^s. 
Mat. Wed -and ThBr. 3._5ats. 2. 0 anq 9 . 
Sunli -at 3 and 6. Children and. Senior 
Cits. i»' once -most peris, oay-at dote*. 
Aimlt prka. Season antll -Fefi. 25. 


PALACE. CC. - 01-437 6634.: 

- Mon -Thurs. 8. Frl. and Sat.' 6:00. BAO. 


JESUS CHRIST SUPERSTAR 
by Tim Rice and Andrew Lloyd-Webber. 


WESTMINSTER THEATRE CC._-B34-.0ZB3/ 
2.30 - and BJM. Xats. 2.30 and 3^0,. 
• u JOSEPH AND THE AMAZING TECH-' 
N (COLOR DREAMCDAT,**.- by Tlm Rl'fl 
and .Andrew UOvd Webber, i.2 Li - n: 
BOOK NOW — CLOSING FEB. T7.i-- • 


PALLADIUM. CC. 01-437 7373. 
- Twice dally 2 AS and 7.30. 

J DANNY LA RUE 

as '■ Merry 1- Widow Twankle in 


2 " ALADDIN 

ALFRED MARKS -as ABANAZARr 


Dlhr* WATLTNG. Brian MRSHALL • 1 
and -.WAYNE SLEEP, v One- o| the best f 
-dressed and 1unn)ert pantos to be Raged L 
. at the Palladium for years. - '- D. Mirror. I 
"The belly laughs some. almost npn-Stop.' - ■ 


WHITEHALL: CC. 01-930 6692-7753. 

.-Monday to-' Tlwr*. 8JKL Msrtne&-.-Frt . 
- ' and .SaL 6;1& and B.45. 

I PI TOM Bl .-■"■T . 

Exciting Black Alrtcan Musical. . 

J1 A piilsvtlnfr musical/ - E. News. 
3mt Prices E 2 JO to £S OD- .- 
. . FOURTH GREAT- YEAR. ■ . ' ■ 


•ALBERYi 

• ■■ e 

Evs 


Erom 8.30 auL B36 3676. CC. 
16 1071-3.. Party nates. 
W and Sa«- <30^ 4 


flfcns. 636 1071-3.. Party 
_.s. 745. Thur«. and Sets. 
A THOUSAND TIMES.WELl 


LIONEL BART'S 


He bally laughs come. almost non-stop.' 1 ■ 

F ° R 1 

PICCADILLY* fWl fl^SO am 437 .460*. ' 

8 .'IS 

.'■.S.-A THHSHT. WITH .V . -. 


.and. 


miraculous Musical. -- -*m. Times. 

LIVE - 


. . OLIVER 

GILLIAN B UR NS R M A RGARET BURTON. 


BOOK 


NOV^ 


EDNA 
’ or -cotabers 


Stemnp.jtha:aiuiavb^^iiicc«»lul 


ARRY HUM I 

ONLY.'-IO MORE WEEKS. 


PRINCE" EDWARD.-. -CC. 0l-4jr 6677. 
• Evenings' 6.00.. . Matt^ Thpix. Sat...3.00. 


ALDWYCH. 636 6404. I nil. 636 S332. 
ROYAL SHAKESPEARE COMPANY In • 
repertoire Ton's. 7.30. Extra low price 
Ptrl. Middleton ard Rowley's 1 

THE CHANGELING 

(Also Jan. 23.7-00. Jan. .24 7.30. With: 
Tamar.. Frl . 5 il Mon. -low prl'C peris- 
AS YOU LIKE IT »nd Bronson Howard's ' 
romedr SARATOGA indirt. nert. 25 Jan.i I 
RSC also at THE WAREHOUSE net 
under W>. 


— ... ..■mu .. 

by Tim Rit* and Andrew tJoyd- Webber 
• Directed fiv Hamid prince: ■- . 


WINDMILL THEA7R6. ee. OT-417 0312 
Twice Nlg-itly 8.00 and 10.00. 

' ‘Sunday B.00 and 6.00. • 

PAUL RAYMOND present* 

. . RIP OFF ' 

THE-EROTIC EXPERIENCE OF THE 
- -MODERN ERA - 
*VTakes -tb:. unprecedented .-limits, what I*.. 


"WYI4DHAWS. 1 Trcm 8J50. am. 01-836 1 
-3028.' CredK Card-bkgs- B36t.1071. Mon I 
. ta- Tbora. 6.00. FH. fr Sat. S.15. 3.30. j 
•r ENORMOUSLY RICH/ 


M»W“.D'Ma (ley’s smash-hft cemedr 
M VERY 'FLfNtry. -- Evening News.' 


-ONCE A CATHOLIC 
^Sure-fire icomedy on ; tex and ..religion.; 


D.T.- MAKES' -' YOU. SHAKE WITH 

-LAUGHTER' "..GoardfaiL • 


PRINCE. OF ; WALES. 01-S3O- 8681. Credit 
card boo Kings 330 0fl46. Mon-'toThur. 

8 . 0 s.--- - ph. and Sat: 6.00 ami 8^s. 1 

AMJU *~ JK y r : tlon ' of - c A NTERRlLR Y TALES. - -Tod 
lOdtooM- FARCE •• 10.0a. fr "2.00. 1 Tomer. & Frl. 10 

■ - ,F - ' .HIAWATHA .W S-T2^year-otc«. 


YOUNG-TIC 928*6383.' 'Ey s. T«4S.' Mat! 
Toes. -Thur* '_2.JKF.“PhU -Waodn - Jd’pra 


'.A!- National Theatre production. 


I PHOENIX THEATRE. CC. 01-836 . 2294. | YOUOIG VIC STUDIO, '928 6363. Evs 6 


AMBASSADORS. . CC, 01-336 1171. 
Evs. 8.00. Turs. 2.45. Sal 5.00. 8.00. 
' JAMES «OLAM . . - 

“A superb performance. FT. 


GERALD FLOOD 
NRlLLE 


In A NEW- THRILLER 
WHO KILLED , 
AGATHA CHRISTIE . . . 


APOLLO. CC 91.437 2665- ' E VS. 8.00. 
Mats. Thun. 3.00. Sat. 5.00 and B.OO. 
PAUL DANEMAN. LANA MORRIS. 


DENNIS RAMSDEN 
CARMEL McSHARRT 


SHUT YOUR EYES AND 
THINK OF ENGLAND ' 

2nd WICKEDLY FUNNY YEAR. -, Vrrv 


... A New ^ay'ty^^l^ jA’OPPARO 
--r. : -. -Directed by -PETER WOOD 

QUEEV^S, ..CC 01-734 


^ , 1166. Half orlcc' 

. r /ren. iT0oj : 3i^Janr^Open > Feb-. -6; . 

: M/PETT TOWNSEND and THE WHO . 
■ .>, " A ROCK -MUSICAL with . 




very funny, great entertainment. - ' NoW. , 

I ROYAL COURT. 


RAYMOND REVUI8AR. CC. 01-734 1593. 
■ Al ’TJtO.rJtOO. Ml. Open Sun. 

PA UL RA YMOND preienls 
.THE FESTIVAL OF EROTICA 
- - Piflly alr<ondttfoned: - 
Tht SENSATIONAL -YEAR . . 


ARTS THEATRE. 01-636 2132. 

TOM STOPPARD'S 
DIRTY LINEN 

"Hilarious ... sec It." Sunday Times. 
Mon. to Thursday 8.30. Friday and 
Saturdays 7.00 and 9.15. 




.-Frl. 8. Sats- 3 in7«4o/ <5 ' 
' MARY BARNES . ■ 

, - by David Edgar 


ASTORIA THEATRE. CC. Charing C roes 
Ro-d 734 4291M39 8051. Mon -Thurs. 
8.00 pm. Frl. and Sat. 6.00 and 3.45. 
ELVIS 

BEST MUSICAL OF THE YEAR 
EVENING STANDARD AWARD 
SECOND GREAT YEAR - 
Group bookings 01-437 38S6. 


- C 5l . 01-405 8004. 

Mon. -Thursday evenings BjJQ. Friday 
5.30 and 8.45. 5a W. 3.00 and 8,00. 
BURBLING BROWN SUGAR - 
- Beat- Musical or T977 


El htv -i^an »n --WOULD THE RE 
JUDY GARLAND PLEASE. Last 


CINEMAS 


ABC 1 fc 2. SHAFTESBURY AV. 636- 
Seu. Pem. ALL SEATS 8KB LE- - 
1 SUPERMAN (Al 
Wk.'and Sun, 2.00 5 . 00 . 8.10 • 

■ 2. DEATH ON THE NILE (A> - 

WY. and Sun. 2.00. 3.00 SJO.i ■ 


CAMDEN PLAZA. (One. 
Tube'. 463 2443. OsM 


Camden Town. 
-Mima's EMPfRI JOK 
PASSION OO. Progs. 2-2S. 4,30/ *46-^ 


V.IO. _ . 

CLASSIC 1 , 2, 3, HarmarUt .CWeeadttjV^. 
-Circus Tube!.. - - 


Elliott Gall'd. Jsmu- BrOfin: !Tefl..Swglfe- ' 
_ CAPRICORN ONE IAS. CbnL , ftOOI. 




8 nek by .telephone .Ioiv.JIh! entire family.. 1 
- - Eaay parking. ■ . .] 


CLASSIC 1, 2. 3. Aj OvlOrd Strret - lcwtt.^7- 

- - - -- - - i..&s ,ato* 


CAMBRIDGE. CC. 01-836 6056. 
Evgs 8.00. Mats. Thurs and Sat. 3.00. 
TROUBADOR 
A new musical starrlno 
KIM BRADEN. JOHN WATTS 
The best British Production of a musical 
since Camclot." _ Breda Marshall. ' 


SAVOY THEATRE.- 0T.63S BB88. 

- jCretOr Crrds 01-734- 4772. 

TOM CONTI 

-• ACTOR OP THE YEAR 
rtNRst-led Tfaeatr- Aware in 
.- . PLAY OF THE YEAR 

'■■whose LITE . IS IT ANYWAY 
by JMBit Clark. . “A momentous - play, r 
urSPToa to see 't - * Gdn, Evenings . 8 . 00 . 
Mats. Wed. 3.00. -Sats s:43 and 8.45. 

- Red pricc mat. Today u. . 


r Tottenham Court. Rd.- Tufco) 

U and A iron*. 'Children ItRlf-pr'cfc. --u \ J. : 
T. 2. 3s-Elffott Gould: Jsma* ; B roR2-.T«el|y : -y 
Savalre CAPRICORN ONE-fAl.' cone- from I 

12.45 BUI. • • • • 

4t Clint Eastwood. EVERY WM1CN WAT : ■ ( 
sot loom tAA»; ; Pran. j 

5.50- 6.03. - - ---- .. n. J 


CREDIT CARDS WELCOME. 


| SHAFT8E8UBY- 
Ha 


836 4255 


CRITERION. From 8.30 am. 930 3216. 
CC bkoi. 836 1071. Evs. Mon to Th ir. 
B.OO. Frl. and Sat. 5.45 and B.30. 
-THE MOST HILARIOUS PLAY FDR 
YEARS. -- Financial Times. 


iP^rtp^preview ttmlohr at 8. op. 7bmor. ) 
r.OO- nibs. evgs. 6.00. Mat Sits, i .30 
- (A /GRAND- MAGIC CIRCUS l 


CLASSIC. .Leiceeter. SttoarM. 330 £015.- . .-J 
- Elliott Goold James - Brol'jC-TeflY. Savarw-. : :: 
CAPRI COA 1 * ONt /A). 'Cont from ;i.00'-. 


cuftzoN, Cunoo -Strew; W. . - . 

Phimppo Nof«et. .Awnii Qradot Itt -PEAR ^ 


r a AT; wtN-ttfeji.j 

Pgs: 2.00: (not 3uo.»; -4 JIS. '.S.T 5 A 


GLOO JOO 

Hastings. 


by Miehsci .... ____ 

ComM delirium as stroke after stroke 
of thutroa demolishes British Ofticlaldnm 
BLISSFULLY FUNNY. Times. 


From Parls fn A BAWDY NEW MUSICAL 
■- - In- 8nu>|v>t 
I'UXOI NIGHTS' 1 

“Loorey songs. O'BV m*rv4!lmrU> 

eotourtm mtubersnt fan ” L e blprde. . - 


^ L*JCE3TER MUPARt THEATRC *30 5252' 
- HE-FWST GRRAT. ■■ TTtAIN'. * ROHM RY; 

I- - CAAjc.'FTob»; Com. Wfcs. 'and Sax Y30-. 


«■ 

3252' i f 

me*: -I* 


STRAN g.; 0 1-836. 2660; Evenings 8 00 , 
M*L Th*rs._._3,0p__ Sail. 5.30 and AM. 


3JI0.- B.2Q. See«»4kMe.-'aet'B0K. Office or 


-No vex 

WE'RE BRITISH 


-DMON . LEUZSriKR- SatJARX. SSO Bill. 

: MRCE 10. PROM. KAY ARON l lAl. Seal . 


LONDON'S BIGGEST LAUGH 
-OVER 3.000 PERFORMANCES 



p rprid dWr Doors Open- T.IB. 4 JO. 7^ 5. 

baaoN MARBLE- ARCH. 723 J2071-2 
FORCE IO FROM NAVARONE iAj. See: 
■mgs. * Dally doors opon 130; 4.30. 


DUCHESS. 636 8243 . Mon. to Thurs 
Evenings 8.00. FrL. SaL 5.30 and 6. 15 
••The midltv « stunning. -- Daily Tel 
OH I CALCUTTA I 
Ninth sensational rear. 


DUKE OF YORK. CC. 01-836 5122 
Eveninnt 8.00 pm. Fr>. & Sat. 5 SO. B 33 
TDM FELICITY 

COUTENAY _ KENDALL 

_ CLOUDS 
1 IS' BLISS." Observer. 
"MICHAEL FRAYN'S FUNNIEST PLAY -■ 
• Daily Telegraph. ' 


I STRATTDRD-tIPON-AVON. R or ai Sfilke-' i - ' - 

1 au«i,re Theatre >07891 2271: TiCkefe 1m- PRINCE 

madiacelv avaHible tor 

FOR.MEA«UOE. Jan. 


ODEON. H4in«»-ltrr. bs»I .'2738-2771. ' 

■ midnight. -Express txi - - . . 

Sea: press. Dally 2-30, 5-30,^1.30 tn,. 
— F -.All seats bk We. _. • . 


CM ARLES.' Leie. Sq.4378181 . 
'■y "THE 


FORTUNE. 836 2238. Evs 8 00. Thurs. 
5.00. 5a cu roar c.00 and 8,00. 

°» MISS MARPLE 
MURDER AT THE VICARAGE 
FOURTH GREAT YEAR. 


LABOUR LOST. Jin. 

- Jan. 20. THE TAMli . 

J»v. 25, 2S. Retarded broking into (0789) 


.•nrowrevh-r THE . BRAST 
"Sep Peris. Oly. >lne.. Sun.*. • ■ 

_ «-3B. tee. show Fd. fr, Sat, -• 
LJC*d bar . .. 


69191.' 

Concert. 


Jan. 22- GEORGE MELLY 


STUB tO If 2V3. OK loud Clrt^T 437 *300. J 
• If Afl Alf-War-CtU- ib-RoOerbvAfMMVs/ 
■•■-A WEDDING .vAAL PrOBK. 2-20. 5,1 a 

T3S. Lte; - SHbwS«. .lo!fe - - *• . . . " 1 

2s Agatha Chrtsurs- DEATH ON THE 
Nm« -Al. Sen, Per#*. B>V. 2JW. 5-00. _ 1 
- 6.00. Lt». .stow SatMt.oo. SaJa^khto-. 

-. .3: Jill- Clamweb. Alan Bates In Paul 
Mjznrtley-’s - AN - UNMARRIED WOMAN 


ALK OP THE TOWN. CC. 01-734 5051 
Air-condiaoned. From 8.00. DiniM and. 
• Dtatlro 1.10 SUPVR "EVUS 
R J&ZLf DAZZLE- 
M T 1 PATTI 8QULAVE. .. 


THEATRE UPSTAIRS. 7 JO -2564. EW;' 

MU4AM by Roil 


GARRICK. CC. 01-836 4601. Evs 8.00. 
(Sharp>. Wed- 3.00.. Sat. 5.30_and 8 . 30 ^ 


DENIS QUILLEY In IA LEVIN'S 
. New Thriller 

. - peath trap 

"THREE CHEERS FOR TWO HOURS ne 
MARVELLOUS ENTERTAINMENT.” S.Te' 
"VERY INGENIOUS- VERY FUNNY' 
VERY EXCITING." Fin. Tlmre. - 


Mou.-SaLT.SO ANCHOF 
Hutthaon, 


SO. Preps. fAS. 330.- 6.00V BjS-Ltt, - 
Some SM. 10.S0.' . 


CLASSIFtED ADVERTISEMENT RATES 


^ e « T5 HEA w T 5, s *3if's.t 01 -6 < S5. ; s ?§ 
.paule 0 d,ngto V ^ r ^ck Enz ? e 

Alan A-c'-hO'i-n-'a im> comedy l 

_ TBN TIMES -TABLE 

■■This must be the happiest label)*-. I . .... . . . . 

maker in London. - D. Tel. 'An irre.'.lhfy ‘ ResidCntll^ PTOflerW 
unlovable eycnlna.- Sun. Times. | AppOUiUnentS 


Cumtnercial aod : Industrial Property/'.. . 


GREENWICH THEATRE. 01-858 T7'-5 
Eveninfiy 8 00 . Mat. Sats. 2.30. Tto 
Twarri-winnfng May DA bv Huen Lee •> ard 
It was a lov to we - ' D, Tel. •• Encr." 
mously enjoyable." E. Now*. 


KATMARKET. 01-930 98*2 

E»9S. 8 . 00 . _Wen. 2J0 5»L 4.30. a.Oo 


PENELOPE KEITH 
NIGEL a CHARLES 

HAWTHORNE _ _ KAY 

ANGHARAD REES 
and IAN QGILVY In 
THE' MILLIONAIRESS 
by BERNARD SHAW 


Business & -Investment OjnJOrturtitieft' -• 
Corporation. Loans. Production Capacity, 
Businesses Jor Sale /Wan ied 7 . ! ' ; 

Education, Hoter^Contracls & Tenders. . : 
PersonaV Gardening . ' v 

1 Hotels and TravrJ... 

\ Book Publisiiprs 


. • • .-rinfffer, 

. per .-!- - cdiiomi; 

■ cm.:'.'- t - 

16.00 !■ 

“rifl-oo 


■^230: 

• 5.30 ' 


: v:> jJJtBOr-'.V 




; ..S.66'r 


Pcemltun- 5 ^ t-- z!!^' f-A 

(atinimam irfze 40 1 colmna cms.) r'" ‘‘j'O- ' 


KING'S HEAD. 226 ISIS Dnr. 7X0 
Show 8.30. THE ERPJNGHAM CAMp |rr 

JOC Orion. • • . 


KING'S ROAD THEATRE. .01-352 7488. 
Daily Mon. to Thar*. 9.44. Frl. ana Sat. 
7 30 and 9 JO. 

THE ROCKY HORROR SHOW- 
DONT DREAM IT. SEE JT_ 


’’J: 





... Jl-SO per stagle t «qruirin cm.;-rt^ :- !; . iij 

-.. • ;• - > -Por - 

- r Osssifittf Advei tisgmgttt " Mahag py^ . . . v ,.. 

Tlnancial Times, ft, 
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ew End 


Television 


A Night in the Ukraine j g ac j c the beginning 


by CHRIS DUNKIEY 


by. MICHAEL. COVEN EY 


:i V "5? ll0 i “i »»™ r who wlnsiho hand af his | The most important of ule- ducted exploration. in the 

> xV urUes. smiles, pianist T«nk L .^nd Harbur^i . ... emplojcrs widow is called j vision's new scries was missinn firand Canyon, nn the shores of 

izarus and Ih^hearl smk* Mr.-, - After the inleml. Miss O'Neil £ , "™° f v ,«? nd P ™ V,des . mcre , ly from the first part of the Now Lake Superior, and amid the 

swaj?serff . du r ^ as : Xfargaret ri unlli rapturously y Mr round-up in this column Flinders Mountains of Australia 

‘If 01051 f d 5 a ^ Dumont, ' looking, as Groucho ered * last week because it only started among other places. Atten- 

? ivSs^ K remaris^ as thdugh. .somebody In Vosburgh. the Idea of an Inst night: BBC 2's Life On borough and executive producer 

\ <’ X ID 1/4 Cn VOSuyTEDa play i__ — j -u tho inu!io.-» ■ . : i a ftn** irnaimi rhncfnnhnr » n .l t-u.-v 


k ' £* * *'*■ 


/ j eKwiiihlMimllu #»*> • Y WtWi«M > .a mtm IU 111 iilC Marx “ 1,u “ v^w.. w. - * 1 *-’ «-*■*• ■*« pi i»iui nun 

ar^VV affectionately -and cleverly apt. Brothers style. Chico (Mr. 1 from future episodes compiled, springs, moved hack through 

If -only John Bay had more grip Lazarus) pops up at the piano [ for the Press preview, it is fossils to the very origins of life 



ja ramraxww ‘self Umoufih the picture, the 


“■■■ £.w»void of reah point or punch.- .As it is. it is less than that, done enough for the resl of us— ^, d i S u.soecL i 

n v aving said that, 1 am. Inclined Groucho is here an impecunious at least it is also a brilliantly — oleasinidv— is 

r.:. - withdraw -.all objections, for. lawyer come to. extract an out- concoted writing achievement V cjmi;f 

• ■>. ~ _i j.ky i.n,. k.. if. % 7 i Cr m.. vwiiaiife pro. 


r l*'-«uy JOira »ay nao more grip- Lazarus) pops up at the piano I for the Press preview, it is fossils to the very « trains of life 
mh° k griXasGroucho, and if only to accompany the wan vouna { preity clear thai it will be one in “ chemical .soup." 

1 JSw--' e 'Wriroiie--else on stage was as lovers, as extraneous to the’ main [ of the major series of 1979. The The sheer scone of the series 

business as is the couple in A J question is whether it will would surely appal any of ihe 
Night at the Opera. (□ a pastiche eventually rank with that hand- world's other TV wildlife 
number worthy of Sandy Wilson. ful of all-time-grealB which so groups: the other 12 prn- 
* • . far includes Civilisation. The grammes proceed via jellyfish 

tr.* i if * K ? rot ^ f is also strictly Ascent of Matt, and The World and liverworts, insects and fish, 
ior uufls it is not quite well At War and precious little else, amphibians ami reptiles, birds 
none enough for the resl of us-— | and [ suspect that the answer and marsupials to mammals 

at Icmy .1 It m -»l«u\ a hnlliuntlu . .1 .. . . ’ 


W&m 


i Ki*r *vf 


f -.sr.-'v. 

b‘V .j . * 

in 




ST 7Vf r 


that it will. 


higher primates 
Judging from 


• .Jr . Iimiuiaif wwv MM ivu WUUUK Mi.ll 1C V CiUCUl nmnvuMittae |. 4|IA iTlrin mP \T€ 

Ph-.“ pleasure of ; seeing Paddle_ sianding debt from the large by Mr. Vosburgh. The director been ^nne of feKsS?s«rea^ appetiser* all 
- " ^ Neil doing her Bette J>aVis. widow, Mrs. Pavlenko. The set- is lan Davidson and original « 2 w? mSS nhotographec 

■, J ^ ipcrsonatlon. There are some ting is Russian and loosely music is provided mainly by Mr. £orifif??n w 


’ i“ ;; 'autiful songs, reasonably, well derived from . Chekhov’s The Lazarus and partly bv Trevor 
'.y 3 -- it , 'me. from- the. / likes: of Bear, in Chekhov, the laiid- LytUeion. 


3EI» 


ml - 





i 



successes, as one was reminded photographed by some of the 
by Sunday's remarkable World world’s top wildlife cameramen. 
Abot/i Vs which was concerned using all the techniques we have 
mainly with Cherry Kearton, come to know in recent years — 
one of the earliest makers of microphotography, slow motion. 
I natural history films for the stop motion and so on — much of 
cinema, but which also touched it still astonishing. Most amaz- 
I on Arrnand Denis. What it did ing of all. however, is the 
! not mention, though it might number of creatures which have 

have (in place of the more never been seen on the screen 
sanctimonious bits of Jeffery before. 

Boswail's commentary, perhaps) Though it is not a precisely 
was Zoo Quest, the BBC’s similar sort of series. Life On 
animal programme which David Earth is very well suited to fill- 
Atrenho rough started present- ing the gap left by CJm-fes 
ing more than 20 years ago. Danrtn, and although it may yet 
i Since then he has risen to be he rather early to say .so. it does 
! Controller of BBC 2 and even look very much like a series 
; Director or Programmes for the which has been created at just 
• whole of BBC Television. But the right historical moment: 
I the jungle reclaimed him. photographic techniques are 
I Though he was one of the best advanced, yet the subject. 
I liked administrators in BBC TV. though frequently covered, ts 
! Attenborough never looked half nowhere near exhausted. Nor 
j as happy on the sixth floor of has anyone previously attempted 
■ Television Centre as he did such a broad and thorough 
l standing on a pile of bat examination. 
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..droppings in an Indonesian Another of the season's new doing. rending evidence of the prob- interesting, but the contest in 

| rave. factual series which though Not only does it tell us about Jems than with any determina- mechanical problem-solving in 

| Now. in Life On Earth, he is shorter has also started out very a people who have previously tion to engage the viewer and the studio, 

i back in his element. He impressively is BBCI's The been virtually ignored by tele- get to grips with the less In he first week the teams had 

whispers a commentary out of W'iiife Tribe Of Africa. It is vision except for the laying of photographic causes. to rig a scale capable of weigh- 

the side of his mouth while produced and directed by David blame for terrible racial injus- a study of white attitudes ing a feather, an egg and a 

lying in the gTass unricrueafii Hamson. but once again it is tices and inhumanity (the rather than another look at brick; and last week using fcit- 

a friendly gorilla; lifts his the writer/presenter who blame quite justified so far as black circumstances would chen oddments they had to 


David Attenborough in the Grand Canyon 


— a job which much needed by supplying the familiar heart metres to date) which is most 


rending evidence of the prob- interesting, but the contest in 


factual series which though Not only does it tel! us about Jems than with any determina- mechanical problem-solving in 


5 b«ia Stwfel, John Bay and Frank baarus horseshoe crab; and dons fins David to be the most valuable and how they were brought to merely succeeds in convincing For A Lad To Make ” from Boys 

: 2, ■ ■ - : ..... | an( j njjsk t0 conduct us around member of his family so far as their present predicament as a few more viewers that the Own Paper, and a wet night 

• tush •• * * . a coral reef. television is concerned. His did all those previous pro- UK population is falling and beside the A30 trvin ot convert 

i ! Writing about Attenborough, father. Richard, for all his grammes made clandestinely that emigration outnumbers the girl friend’s stockings into 

A--:' ‘ : -it T% one always ends up sounding ground breaking in various under such difficult circum- immigration an emergenev fan-belt. 

I ho; M OtlA ftTI di 1^ PI/1PIX7 like a doting great aunt remark- parts of broadcasting, was at his stances. The most amusing new non- It lacks 'the Torquemada 

£• I 1 C . I r\ I Y1 II 1-1 III l fl:1 lVv V lw W inp on wJiat a nice chap he is very best on radio, while brother This is not to suggest that we fiction series of the season is touch brought to Mastermind 

■ *- A ^ A * r \-- •■ . and how sensible and fair. Jonathan 5 habit of wearing his know everything there is to The Great Egg Race on BBC2. by Magnus Magnusson, but in 

- -L: ■ • and apparently quite without heart on his sleeve so as to be know about black South It is not the egg race ijself otherrespectsithasthepower- 

‘scWith ' respect tp the Sqciefy- works leads to im expJOsion qf . very much, so Uiere may have conceit despite his fame— but able to ram it more quickly Africans: Sunday's South Bank (actually a competition to see ful attractions of that series 

. .'pr Physical Research, there' is miracles.' “ I can walk! " M Yon been more to it.) • then it does all seem to be true, down the viewer's throat Inevit- Shoir. one of the most interest- who can convey an egg plus a fascinating inventiveness 

: * great deal bF rubbish taIked .,aIway& could walk”;. .'. One or two of the sketches However, the most important ably offends even those who | n « they have done, brought furthest using the power of a which in my experience is 

' I'vlout paranormal: activities, ." .Ttaee astronauts shipwrecked-' on ? Ht r e bul j ey a b< >“t bim is that he agree with him. film detailing aspects of hostel single small rubber band; 140 unique on television, 

- :; .v J .P -m the interplanetary politics - . -.. u-^, . ™whrtnwn arp a ^. p !^ yed W1 j l1 tTeraend0US never projects himself as the David has that priceless life in Johannesburg — musical : 

— . the Aetheriul Sodety to'the jJ?V 1 Whl n0 , nonsense central subject of the series: journalistic quality: a real j n particular — which I cer- ’ 

" ir.cndly messages df the little by a fourth,,- whp dis-. qbout subtlety, by Paul though his charm, fluency, and desire to find out. without any tainly had no idea existed. It . 

-. cotnet.P ense5beer ' guman beards with McDowell, Richard PamMtier, expertise are certainty going to impulse to interpose his own j s significant in historical and LEGAL NOTICES 


Sheila St nf el , John Bay and Frank Lazarus 


Lionard Bun 
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The Paranormal Review 


from Boys 
wet night 


j= : ’ ; 'P 'a pen-name for the dii?ctor, death is not, aftw all. a happy and ^aynard WlUiams (who success of this venture, there the audience. This does not British television has devoted n 0 . ooib or ists ; No omi b mb» 

- '"' iris Lansham, and bis. "five reunion with toyed ones; on the also plays the piano), rne airec- is no doubt »t any suae that it imply that he has no opinions so much more attention in the » ,n 0,8 H,GH court of justice in rha high court of justice 

-iLiors have marked it all; down contraiy .flie/ afterworld is tion has that happ: ily inconse- is the wildlife which is nor even that his opinions are last decade to the exploited hi *M a of * m ertr a D e" um i retT an!! 

The Paranormal Review— 1 the peopled with speet maniacs and quential air that has^ d is tin- paramount. You cannot say the never indicated - by the tone of black population than to the m the Mutter of the companies act and construction co limited and 

. : i " -icounters "with UFOs, the ' tnppies.- A Norwegian film about guished Mr. Langhams work same of all nature series. a question or the lift of an exploiting whites. 19 Sfn T ,r P ic mprprv t.wpm . ;^the Manor of the companies act. 

: Graphic iTsdns of life, after jmlte^is^ow-s only a chair ever _ sin c * he did wme* for But then Life On Earth is e>*ebrow. . The same sort of approach is PeuSViho “M S o( \he 19 ?6 tice is hereby given, that , 

• • i- u iath the pointless activities of that has been Knocked over, not ensioi umvensity. ne nus now clearly arming to be something It does mean that his opinions evident in Thames Television’s above-named Company oy me Hmh petiiion ior the winding up oi me 

• 1 :; ~H-jltergelstSt stigmata, haUucina- a poltereefet knocking it over, left .the Science Fiction Theatre much more than just another are not the subject of the pro- Our People which appears to t"""® 1 cou«'SfTu« ic C e 0 .L *io,h H «2l! 

: .- - pro— and treated it. with the (The oidy - words in the com- kive^ol. I see, to join the collection of well photographed gramme. Opinionated jour- be concerned with the problem Court by brook street bureau of 0 i January 1979 . presented to me said 
' sresnect it deserves: . metitajy that I understood mean ■ raranormai ineatre 01 Acton. natural history programmes : it nalism from a Cameron or a of race prejudice. However, mayfair limited whose Registered coun bv erith & company limited 

•7‘ .:v w . are supposed -to - ■'* at V- Square you? « and “ Thanks ; B. A. YOUNG for Pilger or a Waugh is valuable, since its time is devoted KnlVTVnd TSJSSU «SK fiillKM 

... ^ are biology what Kenneth Clark (lid but in several ways It IS easier largely to the people who It directed ro be heard belore me Merchants, and mat the said Pennon 

' .eetmg oz^soieznii. guns eaiieo , .* r , .• • « in . for fine art. - .Consequently it than David Dimbleby's sort, Tn suffer from the nroblem fthe Court simng at the Rovai Courts of is directed to be heard before the Court 

1 : •: Observer Oxford Festival of Theatre - rtarted out last c nigllt q 1)y S? he K) iS!e.d orCiSi who STS STt-OSl SSPlS 1 ^ 

■ >, --^emuers . *n, e 2nd Observer Oxford Fes- house, the Burton - Taylor (fairly fast) over the ground is investigating the Afrikaners cause it (the whites) one is creditor or contnbuionr ot me said day of February 1979 . and »n V creditor 

- Extennon and this year for the recwtly covered so stylishly in ,,y talking to then, adding left with th. uncomfortable 

- Jy ’ r I TH-it 12 1979) will bring to- first time, the Oxford Museum of Ton Vouaqe oi Charles Darwin, histoncal background, and suspicion that the programme petition may appear >t the t.m« of making oi an omar on me said Petition 

iug upas It traces wiin a souno- a.? Jrftfo«oir>onl and cmrlont Afntfprn Art Admirably Attenborough did revealing details Of social and has more to with proving the bearing, in person or by his couneel. may appear at the time of hearing, in 


. .eeting oT solemn gulls egjred . . ■ . . - _ . \ 

•: :.ue Charles Fiynn society. where . .Observer Oxford Festival of lheatre • 

: : '^^Ses^tiiat^ave^co^Sx * The 2nd Observer Oxford Fes- house, the Burton - T 
J Sf : tSK "«oiSy 'tlval of Theatre (April 29- Extension and this year fo 
— ■"uig flnds it traccd with a.sound- - ^ a y 12. 1979) will bring to- first time, tiie Oxford Musei 
-ack from preHistorical times, gether professional and student Modi& Ajt 


for fine ai 
started out 


Admirably Attenborough did revealing details of social and has more to with proving the I in person or by his “upm'- 


• - car a subject and wills him- to . me restivai is nonTCompeuuve wdtu-m uiverae « riHMvi 
r - ‘: :: :ive cabaret shows featuring and run entirely by students. Four. „ little Girls and 
. ^ad jokes about Otto Preminger. . Three of. Oxford’s leading Middletons Women Beicare 
- ■ reading from" Charles- Flynn’s, venue s are used: the Play- Women. 
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hv D O M T N T P PIT r NOTE— Any person who inlands to | Paiiuon must serve on. nr send by 

Ujr UVi'Uit A appear on the hearing of the said ; poet to. tho above-named notice in 

The Nash Ensemble’s concert The three Russian works were gestures. She turned around not S°w. ThV Stoye-namod" n«"ce ,n : « ml and d °ddrI2s 

On Monday would have better mixed, no doubt for variety’s six times but once. She might writing ot his intention so to do. The . Of the oerson. or. if a firm the name 

- . , , „■ , . , ,, . .. have cone further- there was "pi 1 ? 0 niuat state the name and address , and eddreas of the firm end must be 

justified the title of Mainly sake — spiced is hardly the . . luruier. utere wab , ha paraon> or> l( a fiim , ha llBmB S1 _ nwj by tha pBr50n or rum, or his 

Slav” than anv Of the nro- word with ■ a nair Of brief i USl a sus P ,clon , . Ulat “ e ■ n ' , «<diesa -of the nrm and must be I or their solicitor (if anvl and must be 

otav man any oi me pro- worn ” lul a ol Drie ‘ two songs could have been * l 9 n ,? d by tho person or firm, or hie l served, or. if posted, must be sunt by 

grammes currently offered on new Sketches from the pen Of eimnler «ill and lif enrh wen* or th 5 ,T 96,ic ' wr I'feny) and must.be ; pQS , ,n sufficient time to reach Ihe 

the South Bank under that title, the recent Russian-Orthodox SbIe) even more touch^ ^ fld ,n \ ? n bQ r^nrn' a ^' °* 0 ?t 

It was a lightweight but jolly convert John Tavener. The first without the screaming, the «bovo-oamed not lenr than four o'clock J February 1979 . 

evening, happily presented, was a ’ dramatic song cycle” kneeling, the clasping of bands, FebrueVi'Ira 00 " y I — „ 

happily played, and m the mun called Lamentation . Lost Prayer and the “Christian-Orthodox i toro o w" 5T i 9 7 9 — ' , ha high court of justice 

greatly enjoyable: Rimsky and Exaltation for soprano and benedictory posture.” in the high court of justice ; chancery Division in the Matter of 

Korsakov’s exuberant B flat piano, originally conceived for For the- evenins finale Chsncory Division Companies court, in . jarvis. halliday & company. 

Quintet for Diano and winds V#l«. and hand tolls Thamri* Tims.* hL.Kt m? JSta the Matter of THE RED BUS CLOTHING ,' LIMITED and .n the Matter of THE 

qumiet iot piano atm winas, voice ana nanaoeus. me cjcie Tavener brought his benedic- company limited and m tho Matter ; companies act 1949 . 

done witn orro ana humour;, the is, as the composer describes it, tion to bear on a little group of the companies act. 194 a. 1 notice is hereby given ihat the 

Stravinsky octet, crisply given, "very simple." Some of the of Russian folksong arranged » N -P TlCE , IS hereby gwen. that , a : order of tha High court of Justice 

nicely articulated, quicksand dramatic elements prescribed by ?or X and e^hMnst^Ms: JSSSL* a BJSS5r^ r , % i .- i h» * SSESS7 

resonant, and a splendidly the score were perhaps wisely each one originally a bright and Court oi Justice was on tho 5th day of ( ^on of the caoitsi of mo above-named 

S'HSS;! E™® *”? <™' restrained in thi^ perfom^ce: sparkling gem. lortngly trens- S.'SS.S | S 

d minor) Dy tne Rimsky pupil m place of the black veil and muted by the composer into limited whose regisreicd office ■■ ; S howmq with respect to the capnai or 

Anton Arensky, of grandly noh gestures indicated for something soft and new, the . a ' ,UBW a *. Rosebery street, Ansiey. , the comoon v as altered the aavemi 

m ■■ 11 *^^ . ■■ r . . .. . Leicestershire, ana Thai the Kaid rflldion • nartimlire ranmraH hu rm ahnirB. 
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In the HIGH COURT OF JUSTICE 


In the HIGH COURT OF JUSTICE , Chancery Division In the Matter of 

Chancery Division Companies Court. In . JARVIS. HALLIDAY & COMPANY. 


of Xli. E Js 0R t PANIES ACT - 1948 ' . . NOTICE IS HEREBY GIVEN that the 

NOTICE IS HEREBY GIVEN, that a ; Order of the High Court of Justics 
Petition for the Winding up ol the ; (Chancery Division) dated the 4lh 
above-named Company by the High , December 1978. confirming the reduc- 
Court ol Justice was on the 5th day of ! tion ot the casual of the above-named 


Cbaikovsttian rather 
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than "Lament .” the soprano Elise purest kitsch, dizzyingiy sweet. 
Ross gave us no veil and no profoundly fake. 
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When Arne's comic opera attempts a real English opera. Flirtiila's minor-mode aria a Herbert oppenheimer. 

The Guardian Outimttcd was Class-distinction is built into real three-dimensional expres- »* T ^?hfi» V Ave l nuB.' 

first produced iii London in the arias: delicately flowing sion of grief. London. EC 2 R 7jh. 

December, 3764, it was such a triplets for the French fop La- George Barker had edited the SlicrtBff^tor^thFBi, tinner, 

dismal failure that the comoaser Finesse (Charles Metcalfe), score, and conducted iL Brim note— Any person who intends to 

was inspired to write a parody H"n e T™vi5S d T d „i, a . nd J 0,, „ n f &'“■'» «nd”b; 

Eleau on the n rath of Th* servan ^ Slouch (Ken Dixon), Hall provided a nice set or pgjt (0> t h B above-named notica in 
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Paul Klee. Egon Schiele etc. Mon.-Fri. 
10-5.30. Sail. 10-12.30. 
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CLUBS 


^dy Julia (Gwendoline Neish- white screens by way of setting, yg tllTl ft j S±S= 

me auaiences reaction to Uie j^ 0 gs)_ Richard Morton, found a Royal Free Hospitals ana address of oib firm and must be j gve, is?. Regent street. 734 9582 . a i» 


fun was embodied in the noble * waa,m «*«* •.«»». ' luu *' w 11 assembly hall provided an ideal *'9^ by the person or Him. or ins ! cane or A ''*', n _ Thracsaemcuur 
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were plenty Of laughs to be had ma t<«v. e rf amona the virls ontv DaIIv f nftrt Wtfh fl hftlA (n inv ' n . ,ha afwrnoon ol the 2nd day. of n.3.30am. Show at Midnight and 1 am. 

on Saturday night, when ihe malcnea ine 8*r is on ‘) Dolly. 1 part with a hole in my February 1979 . >• Mon.-Fri. closed satm-dovs. 01-437 mss 

Cambridge Opera brought the b y 1:1156 McDougalL who made heart.” . — 

modem performance here- flrst * • International puppet festival TRAVEL > 

The plot, about the cheating In March .London’s first inter- community theatre company _ i “JJ 1 - 

of the rakish Sir Liquorish national Puppet Festival will which uses all types of puppet COSMOPOLITAN 79 j f K - fl) ^* ^ “ J* Jlifere.' ‘ t2l! 
Trapgold by his pert ward bring together puppet companies from giant figures to cut-out Villas & Windmills i oi-eoz ib4s. ?i«li viiih lw. Agenn 

Flirtilla, is conventionally from all over the world, in- shapes, is returning to England 0ur t0l0Uf ^ MW ! for AT0L afl4B ' 

idiotic. But Arne’s music is on eluding the USSR, the U.S., after many years’ absence and : ”^'^ 011 ^?^*' 

a level Tar removed from the Aiutrali a. France, Hungary, will be seen during the first Si^iSi Sl ' •“««* •r^»is scit-dr” 

bathos of the text. Rising &bo\c Germany, Sweden, and the Far week at the Riverside Studios. 2 «»k ». — ugb ’inci c da^iiSnc jnd 1 tobboii. oi-aoa 4711 . 124 nn.j ara- 

the ballad opera pleasantries of East as well as Britain. . and before that for one week r ^ d N ^ , f SMPiSj. r gosMo? j a7M - 

the time, and shunning pure The Bread and Puppet Theatre in Scotland at the MacRobert Qyn ^l^b 5 * ' : c^t v^ ut s^S 

display in the vocal writing, he from the U.S., an experimental Arts Centre, Stirling. • 1 haunt;, asu atol 702 B- 
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Good message, 
bad measures 


BY ANTHONY McDERMOTT and ANDREW WHITLEY In Tehran 


THE PRIME MINISTER, after 
wasting a week in an uncon- 
vincing attempt to sound 
unworried, at last spoke yester- 
day in plain terms about the 
consequences of present wage 
demands and disputes. The 
Government's monetary objeo 
lives remain unchanged. 
Neither the exchange rate nor 
the supply of credit will be 
alowed to respond, so far as it 
can be prevented, to excessive 
settlements: people can price 
themselves out of jobs. Had he 
said that and sat down, one 
might applaud his consistency. 
Unfortunately he went on to 
promise measures on pay and 
prices which contradict his own 
policy. 


Two ways 

There are in fact two quite 
opposite ways of dealing with 
cost pressures — the methods 
which have failed in the last 
decade, and the method of 
attempting to protect the value 
of money. A government which 
is prepared to finance inflation 
without limit is pushed into a 
concern with controls and 
relativities for lack of any other 
constraint on selfish behaviour. 
The result, as we have learned 
repeatedly, is confrontation, low 
investment, and contemptible 
growth. One need only imagine 
the present condition of this 
country had nil and gas not been 
discovered in the North Sea to 
measure the effectiveness of 
this approach. 


to preserve real incomes of 
those who are not covered by 
such mistakear policies by giving 
the Price Commission sweeping 
powers to prevent employers 
recovering their increased 
costs; this simply leads- to 
officially imposed unemploy- 
ment on top of self-inflicted 
damage. 

Intervention is appropriate 
only where market power Is 
being abused. Tight credit and 
a strong exchange rate imposes 
obvious disciplines on manufac- 
turers fighting foreign competi- 
tion and some settlements 
already achieved show that this 
message is beginning to get 
through (though if the Prime 
Minister preaches compara- 
bility, he is inviting those who 
have made sane settlements to 
tear them up). Workers in 
services which contribute la 
industrial costs may, however, 
succeed in grabbing a larger 
share of what is going through 
monopoly power, the first blow 
of the consequent unemploy- 
ment will fall elsewhere. Trade 
unionists who respect the 
picket lines set up to enforce 
excessive demands are contri- 
buting to their own impoverish- 
ment and putting their own 
jobs at risk. That is the truth 
enforced by sound money. 


Picketing 


The alternative approach 
starts from a refusal to debauch 
the currency to appease the 
militants. This is the policy 
which the presnet government 
has. to its credit, embraced. It 
has implications which ihe 
Prime Minister spelled out 
yesterday. 


However, he failed to draw 
the proper policy conclusions. 
If it is true that people can 

f trice themselves out of jobs, 
hen it is silly to adopt their 
settlements as a form for others; 
but the Prime Minister 
promised comparability in the 
public services. If the wages 
attained by the toughest 
bargainers are depressing the 
economy, then the problem will 
be made still worse if the 
Government tries to restore old 
relativities by special help for 
aggrieved low-paid groups; but 
this is to be done at public 
expense. It is still more incon- 
sistent to try at the same time 


Mr. Callaghan did address 
himself to the picketing prob- 
lem. He is trying to get quick 
action on a code of practice for 
picketing. This would ensure 
that action to stop those not 
involved in a dispute from 
earning their living would be 
outside the rules, even if it 
were not outside the law. It 
remains to be seen whether a 
code of practice is any more 
effective than the efforts of the 
TGWU leadership to discipline 
the militants. The country will 
echo this. Thatcher's demand 
for a code than can he enforced. 

The Prime Minister seeks to 
be firm and yet emollient, com- 
bining sound economic preach- 
ing with catchpenny measures. 
Yet as many industrial manage- 
ments have learned, militancy 
which has been hought off for 'a j 
decade is a hardy plant, and | 
cannot be brought under control 
without unpleasantness. Mr. 
Callaghan's firmnes on the cen- 
tral Issue is welcome: but the 
measures he proposes to reduce 
Lite consequent unpleasantness 
simply undermine his basic 
policies. 


S HAH Mohammed Rea 
Pahlavi and his Govern- 
ment maintained the pre- 
tence until the very last moment 
yesterday that he was going off 
temporarily for a holiday. 

The constitutional legalities 
were strictly observed, once Dr. 
Shapour Bakhtiar had been 
appointed Prime Minister. His 
Government was accepted by 
both Houses of- Parliament. 
Lawyers pondered on the rela- 
tive suitability of Articles 38 
and 42 of the Constitution, 
under which a Regency Council 
can be set up. The former 
would have amounted to abdica- 
tion, while the latter merely 
meaot minding the kingdom 
while the monarch was away. 
The latter articles was applied. 

Important as these technicali- 
ties may have seemed to diplo- 
mats and to the Shah's dwindl- 
ing number of' supporters, to 
the great mass of the peole who 
have been taking to the streets 
in their millions, thev were noth- 
ing more than a hollow charade. 
It was plain what the great 
majority of Iranians wanted. 
After more than a year of agita- 
tion. they have it — the Shah and 
the Pahiavi dynasty are out, 
almost certainly for ever. 

The dynasty has lasted for 53 
years spanned by only two men. 
The first. Reza Khan, a lough 
professional soldier of 
humble origins, rebuilt Persia, 
as it was then known in the 
West, from the ruins left by the 
(Jajat emporers. The second, 
was Mohammed Reza. Reza 
Shah's eldest son, whose 
mesrianic vision of the Great 
Civilisation that would place his 
country in the top rank of world 
powers, inheriting the legacy of 
Cyrus the Great, was to prove 
his ultimate downfall. 

The collapse was faster and 
more complete than anyone 
could have predicted. A social 
arid economic revolution, run- 
ning counter in the una hashed 
capitalism of the past two 
decades, led to the political 
revolution that is taking place. 
Iran will nor become Cambodia 
or Ethiopia. Nor will the 
ascendancy of Islam in this 
movement produce a system 
similar to those of neighbouring 
Pakistan nr of Saudi Arabia. 

• But a period of social read- 
justment is inevitable in Iran 
until a new national consensus 
is found. In his single-minded 
drive to create a new Iran in the 
limited time given him by hi* 
oil reserves, the Shah broke the 
consensus that was developing, 
in particular the subtle balance 
between the moral authority of 


have wondered . ruefully how 
the Islamic clergy still retained 
so much power. Following the 
long tradition of Iranian 
monarch?, has father had dealt 
forcibly with ■ recalcitrant 
mullahs. He himself had 
loosened their grip through the 
expropriation of land in the 
“White Revolution” of 1983. 
They had been bought off, 
neutralised, and put in their 
place, as he saw it. 

Tbe seeds of the final crisis 
were laid during the premier- 
ship of Mr. , Amir Abbas 
Hoveyda, that decade of pros- 
perity up to 1976, when Iran 
seemed set to show the rest of 


certainly not at this, time. ;Hls 
reasoning was understandable, 
but there was no need for the 
Filth Five-Year Plan— intended 
as tbe cornerstone of the Great 
Civilisation— to be ' doubled in 
1974; giving fresh life to the twxn 
evils of inflation and corruption. 


rubber stamp for the whims; and 
fancies that caught his attention. 


the world a new model of how 
to achieve economic “ take off” 


Iranians are as torn as any 
other people when made to 
choose between spiritual and 
material well-being. The course 
charted by the Shah at home 
and abroad was one of immense 
attractions. Only in retrospect 
bave so many of the newly rich 
realised what they personally 
and what the country as a’whole 
lost in the process. When the 
economic tide turned against 
the Shah they were in the 
vanguard of the wolves, as 
urban guerrillas, as intellectual 
critics, and finally as strikers 
bringing down the edifice. 
Social alienation led to social 
dislocation and finally to open 
hostility. On two successive 
days in December lm Tehranis 
from all walks of life inarched 
in total unity to the capitals 
Shahyad monument — a gateway 
in modern style erected during 
the festivities in 1971 marking 
2.500 years of Iranian monarchy 


When, 2J years -later, he set 
in motion the programing of 
liberalisation that was,- rightly, 
intended to broaden the political 
base of power in Iran, the Shah 
had become so far removed from 
the reality of his country’s social 
forces that he dangerously over- 
estimated his own strength- and 
his opponents' weakness. By 
exiling Ayatollah Khomeini, the 
religious leader, he gave a 
hostage to fortune. Tbe Aya- 
tollah subsequently could re- 
launch his crusade against the 
monarch: 


Though it attempted to repro- 
duce a Westminster style two- 
party system, .the- opposition 
never really got the hangoLhow 
it was supposed to oppose poli- 
cies and at the same time remain 
loyal. If. the late 1940s and 
1950s. had been fractious- and 
chaotic in terms of parliament- 
ary politics, the. subsequent 
period of fast economic- growth 
was marked by serenity.: -Then, 
in March, 1975, the Shah shifted 
tack once again. He had fired 
of the non-dialogue- ini Parlia- 
ment and wanted to create -an 
institution that would outlive 
his reign And provide the basis 
for a smooth- transfer of. power 
to his son. 



Mohammed Reza , 


Hiizo. Shah. 


Tactical errors in handling the 
agitation of the past year wore 
frequent. When concessions did 
come they, wore, as often 
happens, hnth too little and. too 
late. Cynical at the- best of times, 
few Iranians believed in ihe 
genuineness of the Shah's 
motives. 


IRAN'S OIL 


Output 

(barreU/day) 

203,900 

336,800 

635,000 

1.020,000 

1.770.000 

3.044.000 

3.845.000 

4.566.000 

5.067.000 

5.896.000 

6.021. 000 

5.350.000 

5.899.000 
5.002.800 

‘4.900.000 


Income 
<$m) 
17 
23 
45 
285 
513 
908 
1.093 
1. 8711 
2.308 
5.K00 
18,523 
18,871 
20.488 
20.735 
ST 7.000 


* Estimated output, ollowing lor 
lourtti -quarter disruptions, f Estimates 
in July put income at S21bn 


and a .symbol nf the Shah's 
pretensions and aspjralions. 

History will find different 
reasons fur Mohammed Rena's 


The Pahlavi 's obsession with 
military strength and self- 
reliance was founded on the 
intervention of Britain and tbe 
Soviet Union during the second 
World War. The circum- 
stances under which Mohammed 
Reza came to the throne in 1941 
—his land occupied, his father 
‘forced to abdicate — were the 
deepest influences on bis future 
policies. In retrospect it may 
well turn out that it was the 
weight of military speeding in 
recent years which finally 
extinguished the prospect for 
economic self-sufficiency, and in 
turn provoked the widespread 
social discontent that provided 
the clergy with their cannon 
fodder in the confrontations 
with authority. 

To some extent what has hap- 
pened in Iran has been a 
struggle within a ruling elite: 
tire Shah bad surrounded him- 
self with bright technocrats from 
Princeton. Harvard and Cam- 
bridge — men who felt they could 
do anything and were con- 
temptuous of the old order. The 
bazaar merchants and clergy 
represented the discards who 
fought hack. 

Above all the Shah was dis- 
liked for what was seen as his 
subservience to the West. 
Iranians do not hate western- 
ways. On the contrary, they 
crave the recognition of western- 
Europe as equals, and they 
know they will continue-to need 
American anus and the protec- 
tion of the super-power umbrella 


Rastakhiz, meaning resur- 
gence. was yet another attempt 
to create from above a political 
structure that should, have 
grown upwards from the grass 
roots. The party was top-heavy 
and. for almost everyone; irrele- 
vant except as another channel 
of influence. With the .crisis 
on top of him the. Shah finally 
abandoned the farce, promising- 
free elections for all. contenders 
(except the Communists) In the 
summer of. 1979. 


1919 Mohammed Reza born. 
1921 Reza Khan marches on 
Tehran: appointed War 
Minister and takes 
■ control of Govern men t. 
1923 Becomes ' - -Prime 

Minister. 

1925 Qajar dynasty ended by 
vote of Parliament 

1926 Reza Shah crotoned.’ 

1941 Abdicates and is 

exiled to Mauritius: 
Mohammed Reza 

succeeds. . •'= 

1944 Reza Shah dies in' South 
' Africa. 

1953 Young Shah- in exile 
after conflict /with- Dr. 
Mossadegh- 

1955 Shah increasingly ’ in- 
volved In Government. . 

1959 Marries . present 

Empress, FarahDIba. 

1960 Birth of Crown ■ -Prince - 
Reza. 

1963 So-called White. Re volu-' 
tion . approved . .by 
referendum. -. Serious 


riots by political and: | 
' .' religions groups. -.Shah ' 

• . assumes. -total'power.. ,:n 
1971 -Persepolis celebration of 
2,500 years of Iranian 
\ monarchy.;.- : . 

1973 Arab-IsnM?U war and, 
subsequent . , quantu m , 

leap of oil prices. . -j 

1974 Fifth : Five-Year Flam 
doubled to 5»70bn. 

1977 Mounting dissent among 
Intellectuals. -. Prime 
Minister Hoveyda : dlof 
- missed after unpreces 
..dented 12 years* in* 
power.; ^ V e • . : 
197R Religiously : ■- Inspired 
popular opposition to 
. Shah flares np for first 
time In y earsleading - 

to almost constant’ un-.- 1 
rest. Several ' thousand' 
dead.' , vrl) --. it . 

1979 “Shah A' leaves” ti.-Iraq' 

: apparently' I 'in 
. ending -Dynasty. ■* 


search 


The effect of the liheralisar 
tion programme which meant ; in 
practice a freer Press, tolerance 
of so-called constitutional: oppo- 
sition and the slackening or 
SAVAK control was disastrous 
for the Shah. He knew, there 
was a head of steam .to ibe Jet 
off, but had little ided- of -the 
personal hostility towards -Mm- 
self. He had been lulled. Into 
a false sense of security by the 
myth of a beloved ruler ^Created 
by his acolytes, and it Was a 
myth he chose to.- * believe, 
fiercely lashing out at : '‘traitors” 
and “people could - hot; - be 
Iranians” because they chose, to 

diffeT. 


To what extent .teeSijih/was 
misled by bis immediate circle 
uf advisers Is a matter that for a 
time engrossed . '-.Tehran 
watchers. There must-have -been 
some truth to the suspicion. The 
Shah said a? much, referring 
particularly to SAVAKL But he 
had at least three quite separate 
intelligence channels,: and 

turned a blind eye to the wide- 
spread corruption, not; least 
among his own close relatives. 


over 50 per cent and housing 
in acute shortage; Gholam. 
Reza’s suggestion was not well 
received. . -.*:-- 

The dHeraina for. -the western- 
powers is that they have- been 
caught otil on the Shah’s island 
with their bridges burned be- 
hind them. The .movement to. 
bring down tbe. Shah. has inter- 
rupted regular oil supplies from 
their second-largest supplier for 
over three : months' and thrown 
into question the reliability of 
future . deliveries. .General 
assurances, have bfeen’glven^by 
opposition -figures to the ’West 
on oil sales: But with nation- 
alistic feelings running scl high, 
the .future: of the BIMed western 
consortium .that used . to pro- 
duce arid '.export much of Tran’s 
oil must also be in serious doubt. 


Their influence peddling and 
acquisition of enormous wealth, 
especially • in land, constantly 
rankled with those who- were 
aware of what was going- on.Tktt 
since the Shah had concentrated 
power- in his uwn : hands foe' so 
long,' it is hardly surprising thal. 


The consortium will- have 
switched to alternative,* albeit 
temporary, sources of supply, 
but will want to come to terms 
with whoever Iran’s new rulers 
are to be. Iran for its part, 
in the midst of a very serious 
financial crisis, will he desperate, 
to sell every: barrel it can once 
Ayatollah Khomeini gives the 
word for the re-start of exports. 

Strategic uncertainties .rank 
high in the worries, of trie 
chanceries of western embassies, 
in Teh rah.' The .central argu- 
ment -for'- defending the Shah 
for-s.o long was that he was a 
steadfast supporter of western 


granted .by" just dealing with its’. " ji ■ 
ruler and ignoring Its - 

For other countries as varied' as ' : ; r _- 
sternly socialist Algeria. ' ;and ; : 
monarchical .. Saudi . -Arabia., 

: comes- the : lesson"' 'of \-whafc "V 
happens socially when develop: 1 : r •- . 
pent is pushed' too . ruthlraaly, ^ * 

. One' ■ theme - that* has' ^nipV: *- 
throughout this Iranian tragedy . - ' 
is that of land. It .wai fend .. . 
reform which -threw up-j-ntp :■*> 
unknown - clergyman,- now-^tht-T'-i ’• 1 • 
Ayatollah Khomeini, : ^ra-r.; r .;^ ■ 

.symbol -of : ■ .opposition — not^ -.V- 

moderhisatio m as such -but lS " 'J7- 
the- mtinarchie grab for power. ^ ' 

■Land reform also produced-a ' 

■tiew - industrial . .'aristocracy : 
which, when associated .With a 
wholesale ^westernisation .and- 
tbe' swamping -irfMraditMjrfl - 
: Iranian values. became a further »,_;J Jiri 
'target for dfssatistectidn>niand : flipiu ‘- u 
. speculation' - in the . ihtd;l97ns 
forced- up rents and The ^rice js ffivls 
of houses to - impossible-: Jevelj " w ' ’ 
for ordinary’ people. High; Iflid ;. - . 
-prices alsd added to ae’-^her/ ' . .. 

problems of ru ral ■ nd graii ah' an d £ ".‘ r 
the destruction" 

Despite all the waniin^^igpi; , ¥-■ : 
the sudden collapse of thei-gdo- - 
nomy which until , the end-jol , . ■ 

1976 had .maintained* a, gtekrth-; 
rate,- about 10 per cent; caught . k ", 
everyone >y- . ^urprisei fffecfr a - * * ' 
strikers really : applied: ptes&w ; ?>: ’- 
iu-^key. areas -saich as customs'- b?- ' 
banking an& of cours^V Ahe 1 yg-- ■ - 
oilfields, th'elra jnxived .perha^ j he - ■ 

the - most effective, weapon to 1 to 


ssz. 

toex r: 


Italy aims at 


stability 


THE LONU-a WAITED Italian 
three-jear plan, unveiled in 
Rome this week, has two. main 
objectives. The first is to re- 
structure the country’s economy 
between now and 1981 in. a way 
that will allow Italy to play ifs 
full role as -an, EEC member 
and h participant in the new 
European Monetary Systeni. 
The second is to maintain ihe 
country’s precarious political 
stability. Signor Giulio 
Andreotti. the Prime Minister, 
is hoping that the package will 
secure sufficient agreement 
fmm the country’s other main 
political , forces, most notably 
the Communists and the trad'e 
unions, to prolong the life oF 
the minority Christian Demo- 
cratic administration with 
which he has governed for the 
past ::two_ years. At a time of 
growing Tension between Com- 
munists and Christian -Demo- 
crats. Signor Andreotti accom- 
panied the plan's launching 
with an appeal to the other 
political parlies not to tor-, 
pedo it. 


Austerity 


On the economic front, the 
plan calls for classic austerity 
policies that will require sacri- 
fices. particularly from the 
trade unions. The intention is 
to cut hack the country’s huge 
public sector borrowing require- 
ment and to prevent any real 
increase in wages in the next 
three years. The rewards, if 
these aims can be achieved, are 
to be a boubting of the growth 
rate to 4 per cent, a progressive 
reduction in inflation, and the 
creation of new jobs, especi- 
ally in the depressed Southern 
half of the country. The initial 
reaction from the unions has not 
been enthusiastic. Forthcoming 
wage claims look like being in- 
excess of the guidelines, union 
representatives have said they 
are nol happy with the measures 
planned for the South, and .a 
four-hour national strike has 
been set for February 2. 

The unions, however, are 
unlikely to be keen to take the 
biamo for tbe outbreak of a new 
political crisis and talks with 
the Government are continuing. 
The largest union, the Com- 
munist-dominated CGIL. will in 
any case probably want to take 
its cue from the Communist 
Party, and this has yet to make 
up its mind on its reaction to 
the package. The party's leaders 
meet today to try to do so. Their 
talks will be particularly 
important as their decision will, 
have implications not only for 


the implementation of the plan 
buttfor tile whole future pattern 
of their co-operation with the 
Christian Democrats. The choice 
will be far- from easy. — 

-The Communists’ difficulties 
stem from- '-the increasingly 
obvious fact that their policy 1 
of the past two years, the so- , 
called ** historic ..compromise,” | 
has not obtained the hoped for 1 
results. Their * Parliamentary 
support for the Christian Demo- 
crats has not paved the way for 
more formal entry into Govern- 
ment and it has cost the Party 
support from the more mil it ant 
left. The Christian Democrats 
are now making it- quite clear 
that the - Communists- - ' have > 
travelled as far as they are 
gojng to .get .-along--, ttw; par- 
ticular road to power. Ideally, 
the Communists .would like teH 
go into- active opposition, but 
this would alomst certainly lead 
to a similar - Xipye - Jjy the 
Socialists and .quite possibly 
the fall of the Andreotti Gov- 
ernment. That could in turn 
lead to general elections in 
which the Communists fear they 
would be - the losers and the 
Christian Democrats the 1 
gainers. 


executive in che modern slate. 

Reflectins on his failures, the 
Shah has already acknowledged 
the lavk of ^rasvroots political 
leadership as beinj.- in part 
responsible for what became a 
tidal wave directed ayainsi hint- 
self. But convinced of his uwn 
unique role. Mohammed Reza 
Pahlavi emild only see the 
failure as the resuii of a piece 
missing in the jigsaw he was 
putting together, rather than 
of a fundamentally wrong 
approach. 

.In- the past years, while 
religious inspired riots claimed 
over 1.500 lives, he must often 


engineering was too ambitious, 
and the grand structure finally 
collapsed under its own weight: 
his personality was inherently 
iluwed; nationalism reasserted 
itself against a monarch thought 
to have betrayed the country’s 
heart. The I’ahlavis were usur- 
pers teven arrogant parvenus 
to many of the old elite • who 
could only succeed by brute 
strength, as Reza Shah did, or 
through the use of an elaborate 
system of repression and control. 
as his s«m did with the secret 
police, the SAVAK. 

Each factor wilt he weighed in 
the balance. Bui -Mohammed 
He/ a need not have failed, and 


north. Unfortunately. Britain 
and America made the situation 
worse for the Shah, and thus, 
for themselves, by their stead- 
fast restatement of support for 
ihe monarch. In Iran the per- 
ception of western meddling in 
Iranian internal affairs is far 
more important than the reality. 

The grandeur of the Shah’s 
vision was reflected in the 
arrogance of Ills technocrats and 
the near void thal .was political 
life after he had assumed total 
powers in the “White Revolu- 
tion ” referendum of January, 
1963. The Majlis, the Lower 
House, was reduced to being a 


directly: responsibtft’for jQL the 

recent ills trf lraniah society; /. 

Parallels .have -been -drawn ; 
between ! the downfall of 
Louis- XVI of France in 1789 
and that of the Shah. They arc 
not inappropriate. Prince 
Gholam Reza, the Shah’s- 
brother and owner nf much of! 
the city nf Isfahan, told its 
citizens at a public meeting last - 
year that one way to solve the 
traffic problem was for Isfahanis 
to learn to fly their own light 
planes. One is reminded of 
Marie Antoinette's question why 
the hreadless did not cat cake. 
At a time when illiteracy is still. 


‘with J&hdoti and -Washington, 
orf: aflmefett :«verys foreign policy 
'‘issue from;the Gulf to southern 
Africa: ''After “Britain's -with- 

drawal, from the. Gulf in. -|971 . 
Iran was armed and - encouraged 
to take on the role of regional 
policeman, with, or without the 
cooperation of it* Aral* .neigh-, 
hours." Now yet another depend: 
able ally along the underbelly 
of the Soviet Union* has .gone.. 
--/• Iran’s experience under 
Mohammed Reza Pahlavi* con- 1 
tains many; lessons. For the 
West, it shows the dangers of 
assuming That - a strategically 
crucial country ; can be taken fnr 


tion that, 
country wat to^be saved 

. :• T— <1. _ ,u_'- OL'.Vll: 


Tri the end the..ShahV^Mte-1 j!/;":..’’ 
Ingly unshakable rule. c6Uapsed |^" ; • 

hnn-juca Viu " {tonnraW "f-ho ' ifi, — - 


.because, Kt* ignored v the. ’hasi^- Z? m - - 
concept, of' monarchy ' tn“ Iran-- - 
The position! or Shatr. nbfcpii- ^ 'in- 
ferred endlessly: on the *on jrf r\ E J/ :v ’ ' 
'each . f-." m " 
one. hand do having lire strength" * : 

to seize and hold.; ihe position-,: - : 

'-On. the other.it 1 

mor-e : oa continuing; - success-: 
Mohammed - * Rezat " itituxudelfT : • 
failed CQmprehentdvel^^^nd, ® ! 

as would happen in ; any Wcatcnt- ^ '•■-A’-’- ■ 
parliamentary dewo'cracy?' hli 'i? 1 ^ 
constituents -threw ^hirir otrt^ r ‘' , *: : 


MEN AND MAHERS 


- : ' l -‘ s tip. .. 

,ljr\ 


Every firm 
should have one 


Relations between industry and 
poGtidans will scarcely be 
improved J>y the results of a 
survey" "by Market and Opinion 
Research International (MORI). 
This has found that 69 per cent 
-of MPs think that British 
managers are not as effective as 
their overseas competitors; some 
also believe that to remedy this 
every - company should have a 
politician's wisdom on tap at 
all times. 


Party Congress 


The problem is compounded 
for tbe Communists by the 
imminence of their Party Con- 
gress in mid-March. The leader- 
ship doest not want the Con- 
gress to conduct an agonising, 
post mortem of the past two 
years. On the contrary, the 
hope is that a new political line 
will emerge, relaunching the ! 
Party on its march to power. 
The difficulty is to discover a 
new line that does not risk a 
crisis by bringing the Party Into : 
direct confrontation with the 
Christian Democrats. The 
Christian Democrats are not try- 
ing tn pick a fight. They- see 
no point in risking their chances 
in an election, however good, 
those chancqs may be,- when 
they already have the Com- 
munists where they want them. 
Signor Andreotti seems to have 
left the door open for com- 
promise by keeping many of the 
key sections of his plan rather 
vague. He could probably 
afford to allow the Communists 
and the unions to take the 
credit for any changes that may 
be negotiated. Given the 
strength of the right wing in his 
own party. It will not be easy. 
Bur he has shown considerable 
skill al such manoeuvres in ths 
past. 


Wisely perhaps, no one has 
consulted managers in industry 
on their views of politicians. 
But MORI, which questioned 
100 MPs. also asked the politi- 
cians for their ideas on how the 
relationship with industry might 
be improved. 

Amid a number of worthy 
suggestions, reprinted in the 
survey, come more than a few 
displaying a decided touch of 
self-interest on the politicians’ 
part. 

One Conservative MP said: 
“ Every company should employ 
an MP to help keep them in 
touch.” From the Labour side 
came this impartial advice: "Get 
MPs involved in industrial 
affairs by offering them part- 
time_ jobs as consultants or 
directors." 



partners would enjoy, 
said Corbutt, cheerfully, 
a running jump.” 


Electronic eyes 


“I see Maggie’s great debate 
has begun!” 


them. MPs are extremely busy, 
but they will pay attention if 
you put them on the payroll 
— not, of course, for doing 
nothing! ” 

Of course not. 


Summing up 


A Labour Minister thought 
industry should involve MPs in 
an imaginative way — such as 
sending them abroad lo “see 
the story of goods being sold." 

One Labour MP. however, had 
a more jaundiced view of his 
colleagues. He - though small 
groups of industries should 
arrange for parliamentary lobby- 
ing to explain their difficulties 
in simple language; he sug- 
gested that this should be done 
before dinner, not after. As for 
MPs’ business understanding, he 
commented: “ Quite honestly, 
70 per cent of them cannot 
understand the compilation of 
the balance-sheet or statement 
of accounts.” 

But perhaps the most straight- 
forward recommendation came 
from a Conservative MP: " Pay 


Yesterday’s confirmation that 
Whinney Murray and Turquands 
Barton Mayhew are to merge 
gives us a new Number 3 in tbe 
accountancy league table. Or 
so the new partners would have 
us believe. Their calculations 
are based, on total numbers of 
staff and partners. But when it 
comes to fee income, the new 
firm — like all others in the 
profession — keeps a dosed 
book: “We don’t disclose that. 
I’m afraid, a Whinney partner, 
Billy Corbutt, told me. 

Typically, Corbutt says the 
firm will publish its figures 
when all the rest do- here 
was, he said, no agreement on 
what turnover meant. Having 
heard stories of accountancy 
partners earning up to £250,000, 
and not uncommonly around 
£70,000, I was curious to know 
what sort of income the new 


THE gradiosely-titled advisory 
council set -up by Honeywell's 
British subsidiary last year was 
said to be aimed at giving help 
in policy-making and to provide 
the directors with an indepen- 
dent viewpoint But Christephcr 
Chataway, the council's chair- 
man. tells me the members 
think the innovation has given 
them as much value 1 as they are 
putting in. 

** There is an element of self- 
interest says Chataway^ a 
former Tory minister ..who is 
now managing director of Orion 
Bank. He believes that leaders 
of indusrty more and more need 
to keep on top of developments 
in data processing, control 
systems and the whole elec- 
tronic revolution. “We have to 
see this particular bail game at 
rather closer quarters,” he says. 

The council had its latest 
meeting last week. Among its 
members are Mr. Austin Pearce, 
chairman of Esso, Dr. John 
Fcwell. vice-chairman of EMI, 
and Air Marshal Sir Peter 
Horsley. 

Cbatawayw as discreet about 
topics on the agenda. But other 
computer companies could 
assume that a lot of time is 
given to the implications of tbe 
EEC’s requirements for a freer 
market by the end of i960, and 
the outlawing of single tender- 
ing. 


partners’ letters criticising, 
questioning, and more usually 
praising the idea of “long ser- 
vice leave " put forward by. 
chairman Peter Lewis. 

To mark the partnership's . 
half-century this year, Lewis has 
suggested partners with 25 
years membership should be 
given a week’s holiday for every ! 
year of service. About 100 
partners would qualify each* 
year, according to Lewis' cal- 
culations. although the precise 
details — In fact the scheme as a 
whole — -will not be decided until, 
the central council meets -on 
February 5. 

Lewis has been busy answer- 
ing the letters, some of which 
suggest heady refinements like 
“loaning sabbatical partners to 
industries wishing to explore 
forms nr industrial democracy " 
—an indication, perhaps, of 
just liow urjjsual the scheme' 
would be in a country where 
generous leave Is almost -un- 
known outside universities." 

In Anstralla; by contrast, most 
employees are now entitled to 
at least 13 weeks paid lr%-vc' 
after 15 years continues employ- 
ment with one firm. It is known, 

I am told, as “survivors' 
bonus.” 



'-ui. > 


Plumb's line 


Partners’ playtime 


While the pundits continue to 
bicker about industrial demo- 
cracy and the form it should 
take, the John Lewis Partner- 
ship-— one of the few organLu- 
timis to make it work in 
practice— is already moving on 
to loftier areas of enlighten- 
ment 

The Gazette, the partnership’s 
version of a Chinese Democracy 
Wall, has been awash with 
characteristically anonymous 


The farmers of Easr Anglia can 
expect to have their grievances 
well aired in foreign parts if 
Sir Henry Plumb achieves his 
latest ambition. 'Hie National 
Fanners Union president has 
been short-listed for the Tory 
nomination to the European 
Parliament for the Cambridge 
constituency. 

Also an the list Is Sir Fred- 
Ca Sherwood. But althoueh Sir 
Fred lives in Cambridgeshire; 
he is at a disadvantage against 
Sir Henry through being more 
identified with factories than 
farms. Plumb might prefer a 
constituency nearer the West 
Midlands, where he lives, but -if 
he gets through at Cambridge 
his roots will be deep in NFU 
soiL 
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aucoma : a treatment without 



BY DAVID FISHLOCK, SCIENCE EDITOR 
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% . Lh cart- of 1 France', famous ai the : 
headquarters' ;nf:the Miehelin 
Gfchyro company,is alsoifce.irorae 
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famous researth cent res fa r eye 
si diseases:;.’ -Buddiaff-:/ ’ French 
“ opthalaoloBU®,- who 'mist sub- 
. mlt a thesis before' : they '.cko 


THE EYE 


Quolifrr Invariably head for the . 
librar y of lies' Laboratoires 
2 si^lisSi, Chibret; just as . eye specialists 
n * VfJ», the world - ever coxae -.. herf 
*j to learn-" the- latest -wisdorn . on 
‘every affliction from total 
l blindness to squint <■*/.. 
i?P of 2? | None of. these. LvMton' wlU he 
F| hh surprised 
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played a big xolfir Jn wbat. could 




tarn our to -be. the" roost ,1m- 


po^snt " ■ advance, for . several . 
jnj N r% t decades fu. the treatment of ; a , 
dpfii *•» major cause of blindness, Last- 
Uou l! 1 week the first coni nwrclai ver- 
p J*. p t. -Hsion. of a. new kind Jof, eyedrop 
£or Valise slaucoroa—a 'disease 
5?Pular it about hs commrm jn Britain as 
»■ h fcA. diabetes — became "available to 
lUae in I? 1 * British doctors. 


Research empire 

ann^r S Chibret was! founded in 1902 
5. a j= *®h : by Paul Chibret, who also 
^ n »«tB helped to set up the French 
Society of Opihalmology. which 
^ today has -3.000 members. 

: ‘i ^ ' Since 1969, the laboratory has- 

i.'ii *-V 1,een i»*rt of the international 
e: .,!.*= .-research .empire. - of. 'Merck: 
; , “ Sharp and Dotome (MSBJ, the 
>-.U.S. pharmaceutical jsroiqi.; But ■ 
- . v.-. it retains much .of the indepen- 

-*5 .. . v : deuce associated with its foiin- 
- ^V: l :r dor, whose -startling' collection 
... 'J' r:i -\-jnf- primitive . wooden - masks— ; 
... •"'■’t ’i-. some vividly . depicting -.eye. 

afflictions— ttdorn .its Jjoyer . to ' 
•* !- 5 ii j ; this day. • ,7. .-/•■';• 

fc- - In 3«47 -ft ^discovered; pilo-' 

• ■■-iqs: carpint*. one. of '-, the -roost 

important -drugs for - .treating 
- W- glaucoma. .Glaucoma is. caused 
n :t ."■ by the gradual build:Up, over, 
'V'" s:i5 ' 5 $4 ; . man >' years, of fluid- pressure 
-ti>: in the front* of the .eyeball. 




■niis .. pressure, transmitted 
-across the eyebajl, crushes 
the optic nerve, gradually 
narrowing the victim's held of 
vision — ■** tunnel vision ”— and 
eventually often blinding ; him 
altogether. . . ‘ 

Much^ the 1 most ■ ■ prevalent 
-variation of-- this disease is 
kpown as chronic open-angle 
^glaucoma. Its. cause is -still not 
known; but if -the accompanying 
sketches of the eyeball are 
referred to, the trouble appears 
10 start in the sharp angle 
between cornea and iris round 
the'r.frant of the .eye. The . clear 
Said, or aqueous humour,, which 
fills the front of the eyeball is 
constantly being renewed, and 
overflows through a mestiwork 
Of tissue filling this , angle, to 
drain. away through the canal 
of Schlemm into the back of 
the throat Medical scientists 
believe that the trouble begins 
by a ■■ silting lip " of this mesh- 
work, so that fluid has difficulty 
draining away. •• 7 • 

Whatever the precise mecha- 
nism, -however, the effect is to 
Increase, steadily (he pressure 
from 10-20 mm of . mercury to 
30 Dim or more. The from of 
the eye may feel. quite hard to 
touch. This pressure fs trans- 


mitted through the lens and the 
clear jelly^vitreous humour— 
filling the body of the eyeball. 
Gradually it crushes the fine 
capillaries reeding blood tu the 
°P<ic nerve, and causes the 
nerve to wither. Untreated, it 
often ends’ in the need to 
remove the eyeball. Pilocarpine 
i-uuses the angle between 
cornea and iris to open, improi- 
mg the drainage. 

But glaucoma presents an 
unusual problem for the doctor, 
in that the patient ts not at 
first caused discomfort by his 
or her disease. The intra-ocular 
pressure which leads to 
glaucoma can continue to 
rise for many years without 
the victim being aware of his 
trouble — until the day he walks 
into a lamp-post or finds that he 
is driving badly at night. There 
is no pain or distress to warn 
him that it is time tu be treated 
— no *■ participation in his 
disease." as the doctor puts it. 

On the other hand, drugs such 
as pilocarpine, used to control 
the raised pressure and which 
must be taken unremittingly for 
the rest of the life of the 
patient, can themselves ' cause 
pain, discomfort and visual 
upsets. They can sting some eyes 


Lens \ 


unpleasantly, cause blurring of 
vision and even night blindness. 
In these circumstances doctors 
have great difficulty persuading 
their patients to treat Them- 
selves conscientiously with eye- 
drops four times a day. 

As a result, glaucoma is a 
fairly common disease. Accord- 
ing to Dr. Peter Roy lance, UK 
medical director 'of MSD. over 
ii0,n00 people in Britain are 
being treated for the disease, 
while more than ten times as 
many have raised intra-ocular 
pressure which if untreated will 
lead to the disease. There is also 
a genetic factor— the disease 
lends to run in families. 


Irreversible 
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Rapid inflation 


Letters to the Editor 

the rapid inflalioh iD industrial ession of power is, usually, too 


costs as . experienced 

, ... Clydebank. ... - ... 

in cnefc ’ - " (Or-) Jindricb Veverka. 

111 tone End House, . 

•'•‘fl \ From Dr. J. Veverka ■ Lxmdmi JtoOdr • - . 

"‘■Pr Sir. — Your article of January ^ e ' cest ® r - 

■ ■•*•10 dealing with: the Singer's — 

Clydebank plant illustrates well Tovirm- cA^ifl 
Jj. Uie process of disinduetriallsa- _ A aXJLDg VSOCI2 
Uon in the British economy- It cPPllHtv 
also raises one crncial question: 7 . bvLIiril J 
can such a disindustrialisalion From Mr C- DiUoway,. 
be halted or even reverse^,- by . Sir,— David ■ Freud’s, 


Taxing social 
security 


- at tempting not to be misused 
sooner or later. Hopefully this 
realisation may led on to general 
public acceptance of badly 
needed reforms (some referred 
to Sir Leonard Neal and Mr. J. 
English on January 12. 

The third benefit may be a 
• growing realisation that trying 
effectively to operate a mixed 
public and private sector 
economy such as v/e have con- 
structed in the UK is probably 
-py- close to an impossibility in the 


wc uaucu w vvru -revcio^u, i/y . ■* **■»*»* - 1 ^ it iv* j i 

. j J? . * benefits (January S ^ei»mJnM plire inSwmd 

indusine* such as clMUmucs. < and n *< !r disciplines for th.t 

...... the .M. i. weak is 


The world market for • in- thpnnpra term alternatives seem to me to 

dustrial sewing machines lias ^on of^e^PAYE wst^m The be *‘ ther „ dri 2 in fi fui 2f r 
been growing over the last 20: Sbie ^v to taJbenefits J lowards an East European type 
years at an annual average rate; S a 2L e ^ t 0 f HMith econon ^ (not J 00 »> uch , en - 

of 5.6 per cent. which ^faster ^ajement there , for free 

than many markets for tradi- SLSSi ofESSo^ent to «Sf Ct ? F *’ ^ argfl i mns)or a 
Tional industrial products. Over : fQ° re ?? • to a mor K e 

the same period Suurer's outnut- a 5 t . - employers ana tor healthy market economy, prob- 
hS SnSTar^eofl^T « m P“ ters to dedurt tax ably involving changes in Some 
St Sd S litoS fawrt 5"l “SAinst code numbers in the o( our nationalised service 
wr cent ner Snu^ ffid ' ®? me way 85 any othe , r e P poye u Practice s-espedally medicine. 
sfngerteen P 1Tble to ^ keen - at J ; 1116 disadvantage Is that each j believe it to be unlikely that 
least its share of the market on benefit wo^d generate any long term wage policy can 
even a subrtantial increase in arv additional P45 form issued be constructed on n^rns. 
productiviwwould hSe^been at the termination of employ- calculated pay differentials, 
c^nati^e a^sta bl^or eVe n menV B is the P45 that main- nationl grading schemes and 
riS lato “wSSeSS tains the continuity of tax similar methods of trying 
th^reaMnTforrte decSie^one deductions from employer to artificially to simulate the 


"inevitable in ;a competitive 
■^world: the inflation- in 1 produc- 
tion costs which has been run- 


“ m “fS ri ■ year. The 10.000 extra Inland believe- they can control 
Revenue staff would be required mirkets. They never will. 


to process these P45’s not to Therefore, it is necessary to 
actually deduct the tax. - restore disciplines where they 
ecennmv* «^ t fJ^iniw D ^Sr There is one advantage how- matter: in certain areas requir- 
iSettine siidf rSf ^® ver - At the present time the ihg legislation to protect the 

Inland Revenue has to pay tax law-abiding citizen from threat 
•-■the Srrenfi* devaluation of Tefnnds t0 those not-working on or duress, supported by the full 
Lr _ . • ™:.: ’ the P4fi-"figutes:' These refunds impact of -the economic price 
Tbe exampte of Singer is n(R -. W o^a be made automatically by for. disruption by ensuring the 
tjmique. -Many other industries a security benefit paying early weeks of strike or with- 

the car'iiidustry, for instance employer:- drawal- of labour have fn be 

jshow the .same ; developments l ' . 'qvt! -service delay; is solely financed by the unions them- 
-on the on’e band stagnant or ^ne to the vast numbers in- selves and not by all of us, the 
-.‘declining output and the en- vo ived For the unemployed victims: and, if necessary, by 
- ; suing retreat; Irom the world alone the task is the equivalent Immediate government reaction 

-markets,- and ;pn* the -other the ro xaking I^m new employees to balance the community 

-infiation in ^pioductlon costs,. on to the pa\Toli. all at onetime, damage by complementary 

r^Will- the procras -of. disihdus- Too . manV -. deserving cases adjustments on public expendi- 
4nalisation.be: halted or even wou i d suffer too much if -that ture 1 (not threats to do so) and - 
^versed by a fast development ODfirat ion were not very care- increased indirect taxation, 

ME bne or a few elected Indus- indeed ” which can be seen as a clear 

Snes? By definition the bulk if emDloi'ers 1 were required to consequence of the strike action, 

frmdustrigr output consists at L hus . avoiding inflationary 

^ny'given moment of traditional pa d ^?Ste PAYE for^heir ^cmg by the Government 
[products and hew product! con-. S^v^teraiinated cmDloyees Printing machines, 
bribute. onlv .a small frimtfbn of ■ j Kennth Winckies. 


And Blacks are three times 
as likely as Caucasians to con- 
tract the disease. In Britain 
and the U.S.. glaucoma is the 
-second biggest cause of blind- 
ness after cataracts: bigger than 
retinal disorders. It is irrevers- 
ible, but can be treated and 
kept under control if caught 
early enough. 

At MSD’s research head- 
quarters at West Point, New 
Jersey, Dr. Irving Katz, 
responsible for oplhalmologicai 


economic growth can continue 
without energy growth this is a 
great achievement, and shows 
major progress on a new road of 
planned energy use. Anyone 
who has taken time to study the 
energy situation will be In no 
doubt that continued growth in 
energy supply will cause un- 
precedented and severe changes 
in future social and economic 
orders. This. I would have 
thought is bleak. 

Julian Taylor. 

Hillside. Parkgote Road, 
Xeu-digate, Surrey. 


Nuclear 

power 

From the Deputy Managing 
Director, British Nuclear Fuels 
Sir, — The National Coal 
Board is reported (Jan. 12) as 
proposing the abandonment of 
the present modest plans for 
the future expansion of the 
nuclear industry. The argument 
appears to rest on the view that 
such a course would avoid 
problems with the environmen- 
talist lobby and that we should 
forego the substantial economic 
benefits from nuclear power, 
and its better safety record than 
coal-fired plants, in order to 
achieve “ peace.’’* 

If this is the NCB view, it is , 
distressing for its naivety. One , 
has only to look at the opposi- ! 
tion by the environmentalist j 
lobby to coal-fired power 
stations in the U.S. and their 
attitude to the Vale of Belvoir 
proposals for evidence. To 
abandon nuclear power ‘would 
merely' give the environmen- 
talists massive encouragement 
to seek then ■ to- prevent the 
creation or replacement of coal- 
fired plants as another step 
towards coercing the population 
into 'their particular narrow 
view of an Utopian society. 

D. G. Avery. 

Risely, ’Warrington 


rcsearclL set out to find a drug 
that would control glaucoma 
wiLhout the unfortunate effects 
of tiie time-honoured treat- 
ments. His specification called 
for a drug as efficacious as pilo- 
carpine but non-irritating, un- 
[lisiurbiny to vision, and having 
no anaesthetic effect on the eye- 
ball. (There have been cases 
of people with ansethetised 
eyeballs settinc grit in their 
eyes and, foecauv.- they were 
unaware - of it. suffering - con- 
siderable daou^b to the 
cornea.) 

The search focused on the 
possibility of using an anti- 
hyper tensive. the kind of drug 
known as a bata-andrcnergic 
blocking agent or "beta-blocker" 
and used to treat raised blood 
pressure. Scvlt.'i! companies 
fiad begun tu pursue this lead. 
But what was needed to pursue 
It systematically was -a good 
animal model of glaucoma for 
laboratory experiments. Chibret 
researchers led by Dr. .lean 
Claude Douarec. research direc- 
tor, produced such u model, 
. using an enzyme called alpha- 
chymotrypsin. Injected into the 
back of the eyeball of angora 
rabbits, it tan raise inrra-oeular 
pressures and cause glaucoma 
in a matter of months. At last 
the scientists had a convenient 
way — pop-eyed rabbits — of test- 
ing drugs designed to reduce 
pressure. 

Armed with this new 
research tool Chibret began to 
test an anti-hypertensive drug 
the parent company had 
already patented, called timolol 
maleate. By 1S74 it had estab- 
lished its efficacy in reducing 
intra-ocular pressure. It acts by 
reducing the flow of fresh 
aqueous humour. Several years 
of painstaking experiments 
followed, to establish its safety 
for patients. 

At leasr two other pharma- 
ceutical companies, ICI and 
Sandoz, have ** beta-blocker " 


GENERAL 

Confederation of British 
Industries monthly meeting. 

Standing conference of Em- 
ployers of Graduates statement 
on supply and demand in 19T9. 

Sir Neil Cameron, Chief of 
the Defence Staff, speaks on 
defence — the issues of the day, 
at St. Lawrence Jewry next 
Guildhall, 1.15 pm. 

M. Jean Francois Pancei. 
French Foreign Minister and 
chairman of tbe EEC Council of 
Ministers, reports to European 
Parliament in Strasbourg on 
Foreign Ministers' meeting. 

U.S. Treasury sells $1.2bn of 
Swiss francs demoninated 
notes. 

German Cabinet debates 
future of shipbuilding industry. 

Mr. Chatnanand Kriangsak, 
Prime Minisetr of Thailand, on 
four-day visit to Japan, meets 
Prime Minister Ohtra. 

Greenland bolds referendum 
on home rule. 

Stockbrokers in Italy begin 
two-day strike. 

U.S. and USSR negotiators re- 


type of dress under develop- 
ment for treating glaucoma, but 
have still to satisfy national 
drug safety authorities. The only, 
one cleared is MSD’s txmdo! 
makaie opthalmic solution, 
trade- named Timuptul. Safety 
experience so far shows it tu be 
" extraordinarily safe’' ip tfr? 
view of one French toxicologist. 
A French clinician with two 
years’ experience of treating 

the people of Clermont-Ferrand 
itself finds the “ side effects 
arc clinically insignificant." The 
drug has nnw received safety 
clearance in several other coun- 
tries besides Britain, including 
the U.S., France, Switzerland 
and Hnlland. 

Dr. Katz, the key figure in 
the development of Timoptol, 
sees it as " a major contribution 
to glaucoma therapy, not only 
in tn/itment but in helping us 
to understand and prevent the 
disease." He admits, however, 
thai clinical trials on some 
2,000-odd patients in Europe 
and the UiS., while showing 
that the disease can be brought 
under control in a high propor- 
tion uf cases, hate failed on 
about 5-S per cent of patients. 
But the signs are not that they 
are resistant to- the drug 
altogether — rather that they 
respond inadequately. 

A remarkable new factory at 
Mirabelle, a few miles from Les 
Laboratoires Chibret. is now 
manufacturing the drug under 
laboratory-iike conditions. It 
reaches the patient in a novel 
kind nf drug dispenser: a small 
plastic eye dropper designed lo 
deliver a very precise quantity 
nf the drug, normally twice 
daily, no matter how hard the 
patient squeezes. Cost ts put at 
only 9-10p a day. 

Still being tested is a more 
ingenious dispenser in the 
shape yf a small rod of plastic 
saturated m the drug. This rod, 
about 1.25 mm in diameter and 
4-6 ram long, is slipped into the 
relatively insensitive sac 



Preparing to measure a patient's eye-pressure .with one 
version of the tonometer. 


beneath the eyeball, where it 
dis.su Ives uver 24 hours, steadily 
releasing Its drug. 

It may be hard to believe that 
anyone could tolerate a foreign 
body of this size in the eye. Yet 
□pthalmologists say that some- 
times a contact lens wili get 
" lost " in the sac unbeknown to 
the wearer. 


Simple test 


Glaucoma, then, is a '* silent " 
disease which may be develop- 
ing for a decade without pain 
or warning for the victim. But 
it has one compensating factor 
in that, to quote Dr. Katz. " in 
no .other area of medicine is 
there so accurate and simple 
test for the disease." 

Col. R. H. Elliot, a London 
opthamologiht. writing on the 
diagnosis of glaucoma over 
ha If-a -century ago. said that the 
student of upthalmology was 
being trained to use an instru- 
ment called the tonometer, 
designed to measure intra- 


Today’s Events 


convene at Soviet Embassy, 
Geneva, for SALT talks. 

Sen. Marcelino Oreja Aguirre, 
Spanish Foreign Minister, 
arrives in Moscow for three-day 
official visit. 

Henley Centre for Forecasting 
one-day seminar on forecasts for 
corporate plans to 1984, at Carl- 
ton Tower. SW1. 

Sir Kenneth Cork. Lord Mayor 
of London, lunches with Board 
of Samuel Montagu, Old Broad 
Street, EC2. 

Pipeman of the Year luncii, 
Savoy Hotel. 

House of Commons. Remaining 
stages of House of Commons 
(Redistribution of Seats) Bill. 

Douse of Lords. Debate on 
"continuation of conditions 
unfavourable to the creation of 
xvealth and the recovery of 
British industry." Deer Bill, 
committee stage. Question asking 
what plans the Government has 
to increase the National 


Insurance . Death Grant, 
unchanged since 1967. 

Select Committees. Science and 
Technology, Genetic Engineering 
Sub-committee on public policy 
issues of DNA. Witnesses: 
Genetic Manipulation Advisory 
Group. 10.30 am. Room 15. 
Expenditure, Social Services Xnd 
Employment Sub-committee on 
perinatal and neonatal mortality. 
Witnesses: DHSS. 4.30 pm. 

Room 16. Overseas Development 
on UK aid to India. Witnesses: 
Alan Leather of Ruskin College. 
OXFAM. 4.30 pm. Room 6. 
Expenditure, Environmental Sub- 
committee on redevelopment of 
London docklands. Witnesses: 
GLC, Docklands Joint Commit- 
tee. various London boroughs. 
4.30 pm. Room 15. Expenditure. 
Trade and Industry Sub-commit- 
tee on UK domestic air fares. 
Witnesses: Civil Aviation 

Authority. 10.15 am. Room 16. 
European Legislation on medical 
and public health R. and D. 


ovular pressure, "jusi as 
naturally as he dne.i the ther- 
mometer." He warned sternly: 
“The npihulmologtsi who do;s 
not do so fails in his duty 10 
hi? patients and is an 
anachronism." 

Theoretically. everyone 

should be screened at intervals 
fur glaucoma, as for certain 
other diseases. In practice, 
for most people, says Dr. 
Gordon Mc-Lure, an nplhalmoin- 
31st with the Teesstde Hospital 
Group who also teaches at the 
University of Aston, the time 
to be tested is when an eye-test 
for glasses is needed anyway, 
which for almost everyone is by 
The niid-40-t. It is part of the 
training of optnaimic opticians 
in Britain to lest for intra- 
ocular pressure. Moreover, the 
test — like the eye test itself — 
costs the patient nothing under 
the National Health Service, 
and is normally repeated at 
Tegular intervals once spectacles 
are being worn. 


Witnesses; DHSS. 4.15 pm. Room 
5. 

OFFICIAL STATISTICS 
Department uf Employment 
publishes basic rates of wages 
and normal weekly hours for 
December, and monthly index of 
average earnings for November. 
PARLIAMENTARY BUSINESS 
For details and Select 
Committee meetings, see page — 
COMPANY RESULTS 
Final dividends: .Anglia 

Television Group. Brouke 
Tool Engineering 1 Holdings). 
Countryside Properties. Finlas 
Holdings. Henlys. Lookers. 
Scottish American Investment 
Company. United States and 
General Trust Corporation. 
W hailing*. Interim dividends: 
Amber Day Holdings. City of 
Aberdeen Land Association. 
Magnet and Southerns. J. Saville 
Gordon Group. Slock Conversion 
and Investment Trust. Interim 
figures: Leigh Mills Company. 
COMPANY MEETINGS 
Hanson Trust. Abercorn 
Rooms. Great Eastern Hotel. EC, 
11.30. 


£ ssriss 

.assyr 

The law on 

JffiJ gJESr .-'' ■**?.&**-. . picketing 

products pn&£MbF developed - -■ . . - . ... . From Mr. E. Foot tit - 

gjectrooic, otxperiferaUyTnicrp' 2 .<5 nhuuse Lone . Sir,— Among many 

Electronic industry/ . Tfafe- Mf* ^did dlos. * ’ tio ^ > ; °u ^ receive for 

^ipst important -markets: : -for Bovbpdye, Stroud, ctos. .. ^ liw relating t0 pil 

0TncroeIcctronifes wiIl.be car,and, ; ?' my opinion is that there 

consumer electronics industries/ - W « ... no prospect of peace 11 

fc\ But if dirindtistrialisationTon- : ^ "KfifOiTIIS words “seeking to pel 


But if disindlistriallsation jeon- : .. K€iQrms 
jinues at the present rate these - -j - _Y . ■ . 
ndustries may follow in a not- - HGCuCu • • 
oo-distant future - the example a?. ■ v hk^was : 
< ^bank. wd the begins K 2“H?- 


.. Sir, — Among many sugges- 
tions you wili receive for amend- 
ing the law relating to picketing, 
my opinion is that there can be 
no prospect of peace until the 
words “seeking to persuade" 
are substituted for the word 
“ persuade in . the reievwit 
. clause in the 1974 Trade Union 
• and . Labour Relations Act: 
which would then read . “ or 


R has’ iSES ^ Sir-One of .the benefits ^ “SK then ’ "rad “or 

Set in’ ^wm m d^n^s which may emerg f e t T T ci $S peacefully seek to persuade any 
smnot in itself reverse the pro- 5 u J re " t ' w ?? e of -n n £ uSt riJj P™ n to. work or abstain from 
^an^ht ^^rove vS - labotJ[r - .P roW ? m ! WI “ b , e ^S working/ . To persuade is a 
lifficult it potential iwers them- A emoiitlon . the_ . widely^held ^ ending .operation until It 

SEefare . TS?* ** ** 

irammable sewing machine wiU pSon&^Wha^ is seldom .5 ^ 

tot save Clydebank but the UB. the -price HJffSL.. 

Iant * - — we alf pay for. them pretending Cmentry 

The conclusion then must be, to do so.. At ‘least whea ' the . 

hat the industrial development jnext elefctiod is held, any . such 

»f a. country is indivisible iimT claim;, will : ot seen to be the //i_, a|_ 

■annot be limited to one" or a* sham : it has always been.' . . VxTOWTfl 01 

ew selected- industries.,. The The second benefit may be the ' 

ndustrial climate at present in general relaisation • that, .‘since ...-00£J'<yy . 

Iritain. is simply, not favouiTibli: neither political party has yet ’ 

0 economic growth:.- We 'hope found a sound solution, : the From Mr. J. Taylor . 

0 . be able to . isofete- in our study, -problem • must be essentially in Sir,— It surprises me mat /ou 

> factors which are favourable the Imbalance in our society , should consider lack of growth 
such, a growth. . But one . larking from, the power of of energy use a bleak forecast 
ctor will nbt<heamoiig them: - organised ' fabour-^-ahd the. pus- (January 11 ). Surely if 


Engineers and 
design 

From Mrs. J. Woo lard 

Sir,— Mr. Kenneth Corfield's 
report (January 11) confirms 
the statistical evidence that too 
few engineers ever make it to 
the boardroom. It is common 
knowledge that in the UB., 
world leaders in design; produc- 
tion and technology, engineers 
form 90 per cent of top manage- 
ment; in Britain they represent 
less than 30 per cent. 

How can lawyers, accountants.-. 
even economists, decide the 
merits. of any design? Their, 
training is irrelevant to' such 
judgment, yet these are- the 
' professions most frequently 
represented on every' British 
board. The list of questions 
'provided by Mr. Corfield in the 
search for the optimum product 
design, are the routine questions 
every professional engineer is 
trained to answer. Usually, if 
it looks good, it is good, and 
simplicity of design usually, 
pleases everyone, especially the 
accountant. 

It appears to be 0 common 
fault that so few appreciate that 
a good engineer is also a good 
economist and ’ the reverse 
rarely true. It is also a com*' 
paratively simple matter for a 
bright engineering student to 
leant bow to read the bottom 
line and bow to register a 
patent. How many accountants 
or lawyers can make anything 
worth selling? 

Mrs. Joan Wooiard. 

23, The Middlings, . 

Serenoaks, 

Kent. 
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Companies and Markets 


UK COMPANY NEWS 


Trident TV well ahead 
with best ever £9.92m 


DIVIDENDS ANNOUNCED 


WITH SECOND half re-tax pro- year. The ' continued rise in net to 3p. Stated earnings are jfl C j£n e n 1 


fits ahead from £3.55m to £5.25m, advertising revenue has led to a well up. from 18.18p to 25.6flp. 


Trident Television ended the profits jump of 38 per cent But, 
September 30, 1978 year at a re- also 1-ke other contractors, 


: tord £9.92m. compared with the Trident now has the problem of 
-previous year's £7.16m. Turnover what to do with all the money, it 


-rose £4.82 m to £65.36m. 


is accumulating. In the last 


■" At midway, the directors said HSfSJZt 

-that since March, the exceptional J«*t ^? der £ J°“ 


growth in revenue had shown has disposed of its A^aUan 
signs of slowing, but they were /? r 52Ly^«S? "KJ 


Western 

Board 

confident 


scb 

Trident TV 




Date 

Corre- 

Total 

Total 


Current 

of spondlng 

for 

last 

payment 

payment 

div. 

year 

year 

.Int 

0.84 

Mar. 30 

OJ58 

— 

1.69 

.inL 

2225 * ' 

Mar. 19 

. 0 

M 

— 

'5 

.int 

0.S 

Mar. 6 

0.72 

— 

IS 

.int. 

0.9 

Mar. 9 

0.8 

— ' 

2.5 


1.5 

Feb. 27 

1^5 

3 

2.7 

.Int. 

0.5 

Apr. 3 

0.5* 

— 

1.39* 

3.55 

Apr. 10 

3.75 

6.3 

5225 


2223 

Apr. 2 

1.97' 

3.16 

2.83 

.inL 

1.4 

Mar. 9 

LS 

— 

3.7 


SGB tops 


¥ 


AN IMPRESSIVE ” performance per cent, while the p/e^biSed on : 27,-. 1979, to devot^more time to 
by all its four major operating earnings boosted by the low tax L hte personal~bosinessr interests. 




profit of SGB Group, the inter- a company aMOjaat^. wth- ; me Investment Trust:;- Eagle ; St^r 
national construction plant and construction imim^. the^ pet'. . Tnsurance hp^hdlds-Ba^OOO of the irj’. ’ ..-* 
services concern, from £8.25m to cent profits - rise is Impressive. - company's 20 per cent. prefercnTe 


lends snown pence per snare net except wnere ouierwue ^, ,^70 

Equivalent after allowing for scrip issue. fOn capital * . 


performance ■ at " home, . where.; an ^ Manchester Assurance holds 
repair and maintenanre. wbrti,' as :65,0&0 I1-.2 per cent, of- the said 


c oofideii t that the attributable profits of £5m Last 

achieve a substantial advance on sTshti^mTre mau AN INCREASED profits forecast 


increased by rights/or acqui^mon issi* . tHalf-yeai- results' to Al ihM .when profite ynre - 

December 31. 197* to be announced shortly. * 


After tax of ».Bom ua.uimj major expenditure could come chairman of Western Board Mills 
and £23,000 minority Joshes last *^7: year Trident is aiming to 1° his interim statement Mr. 
time, attributable profits for the st [„ ^e tv business It knows Vogel says October and 
year advanced from £3. 17m to ^ hopes to expand November sales and profits con- 
-£5.2710. geographically to the U.S. tinue t0 show th® 11611(1 of 


Allied Colloids sees 


lower profit in fte 'WBTERN'^filS 

Middle East offset by a good- 


It in Holland and recovery activities. The heavy expenditure /' Futt - production has not. yet 
fidlr Jd S on- hire equipment:- will raise been-- achieved - at. HM^fOBtrin’s 


-£5.27m. 


tinue to show the rising trend of 


Stated earnings per 10 share performance of the shares, up the first half’s results, 


A P cabled the nrofit total to be interest ■ charges - hut - overall new Cooke - gold 5 and uranium 

4YVAT T S 7m tnr VPflr - prospects -continue ' .¥0 - be :plafi£, L largely i.becaose of cor- 

UVC1 SbJoAdll 1U1 m endrangiog ,,.in. ta.tte 


are S.9p (8.7pj before extra- lip at 53Jp yesterday, may He ados that he nas iiuie 
ordinary credits of £906,000 depend on how well the expan- doubt that profits for the year 
(£462,000 debits) and 10.8p i7.6p> s ioo move, when announced, is will be ahead of last years 
after. A final dividend of 22227p regarded. Meanwhile the yield is £923,000 on £2.9Sm turnover, 
lifts the Total payment from 9.2 per cent At the halfway stage to Sep- 


He adds that he has little 

doubt that profits for the year RECORD pre-tax profits are 


A ivl ^ Eamlnes uer 25n share are encouraging in., spite of rosfov BuMt is stated mthe 

... *S?7in aoJte 

and metals sectors are providing ^ final dividend is raised building industry generally. : .;- port that steady, progress as 


2.S29P to 3.159p net 
Net assets per share are shown 
,at 4fi5p (38.7p). 

The directors state that unrer- 
. tainty about the industry con- 
tinues and they hope that the 
coming year will see some posi- 
tive government decisions which 
.'encourage and justify the heavy 
.. investment programme on which 


lembe? e mf lh 197a, Sla rt. e e ‘“group ‘“iP^he^emtar'sO^S hdj witMT'for 


forecast bv Mr. J. Dawes, chair- the growth. With such a high 3^Sp. This lifts the net total 
man, of AlUed Colloids Group exposure to overseas sales, cur- frora 5.25443 t0 6Jp— an increase 
for the 1978/79 full year. reocy fluctuations provide the D f near i y 20 per . cent but: still 


McMullen 
advances 
to £1.98m 


turned in’ ore-tax profits of year profits moved ahead from to see sterling hardening appre- because the cover is still greater 

■ * * nn (tit Pfl /*_ nirlfimnl PlPfllV ALal* In -AUa ~ A _ _ 


tvirntru m ihu-wa |>runia ui 1 reiahlv 

£548,000, against £423.000. on £2.36m to £2-6m ?n exteroal ciabiy. 


turnover up from £1.34m to sales of £13.51m against £1127tn- 


1^9m. The profit figure Includes 
the losses on the sale of invest- 


Sales for the third quarter 
were appreciably above the 


UlC lUWb VII UIC Otuc Ul 1U7G.VI- — J- _ " - a 

ments, but excludes the results corresponding period and . the 

chairman says it is prohaoje 


of Turner aod Co. (Cardifi). 


Turner, a waste paper collect- tiiis upward £end will continue 
ing and processing company, was m Die final three 


uig duu piuiiwiug cuuinauji ; — , ■ _J j,_i* 

the company has embarked. sold to Sevemside. a subsidiary Jax profits for the second na . 

The prospects for advertising PRE-TAX profits of McMullen of Ashton Paper Mils, on AugusL be says, should be m excess 

revenue in 1979 are once again and Sons, the Hertford brewer, 25, 1977. Its results have been ^Sf® ®‘ . 


Spencer 

Clark 

halved 


than in any of the previous five . ■*** x ^.; V“ 

y Mainly due to the replacement turnover 

I f! TURNOVER for the current haU 


Bridport 
warns on 
turnover 


being made. Even so total mill- 
ing at . the mineXJtwo plants 
advanced in the- ■quarter, to 
774,000 tonnes, ifrom 458tfG0 
tonnes.- " 

■ Because of . the - increased 
throughput of low-grade. gold ore 
there was a decline in recovery - 
grade, but total gold- .production 
was- still higher. _ This coupled 


equipment during the year the •* Jr* Z J was su.11 mgner. _ --Amar coupteq 

value of sto«^sn from fiSn J.®" jS5L5^v a rise id the gold pricey: 


;-yery reassuring. advanced from £i.52m to £1 

Although Trident cannot hope in the year to September 30, : 
. far the spectacular revenue in- on turnover ahead from £11 
; creases of the last twn years, to £12:S3m. 

.the current estimates give the The figures reflect fui 


advanced from £1.52m to £l-9Sm excluded from the half-year and Profit for the 1977/78 year was THE period being ove> 


to £33m ^e^rtora noint^uT as expected because. the. loiry. ’’ e ^ ed to $220 per ounce, fro m : i; , 
The - %jSe ofS ^sirameSt" : drivertf strHt ® *** Prevented the . 5303, , has produced a '■ fresh t Q . - 

incr^SJJ ££US?Si TS&SSSrs SUSS; ^ ance 

retained earnings and outside Jr- . ...- r 

borrowing without Increasing the . • Western Areas has produced 

gearing. - — ^ at yesterday s annual meet Iess gol d arid . suffered higher 

Tnmnvf* in thn .tt-weplc vmt .“*«• - «nr»c' in'-lhn T>(»Ci'mher -Quarter-: ' . 


the current estimates give the The figures reflect further £206,000, attributable profit mcreaseo 10 u. 

. directors every reason to believe improvement in the second half comes out at £253,000 £217,000). P e f 10 P share, 

that so Jong as they continue to after interim taxable profits of The interim dividend is raised being 1.1 17p. 

control its costs effectively, Ihe £834,000 against £672,000. from L2p net per lOp share to The FV? up \ 

company will show further all Tax takes £869,891, compared 1.4p. Last year's total was 3.7p. of speciality cl 

round progress. with £801,289. and there are The whole of the interim _ ________ 

__ extraordinary credits of £137,002, dividend on 3.15ra shares in • commen 

• comment against £61,103. which' Mr. Vogel and his children Although tbi 


** S3, profit 

being 1.117p. c mmW.. 


'tiiat so Jong as they continue to after interim taxable profits of 
control its costs effectively. Ihe £S34,000 against £672,000. 


The group is a manufacturer b F ^J ed tl ^°“ *2 S ro “ p tul T!S, v>r — 


company will show further all 
round progress. 


• comment 

Trident Television, like the other 


„ r , ih , (c £157^239 for the year ended Trading profit 

of speciality chemicals. September 30, 1978. Turnover, '«■ 5 ™ c " iv- 

• comment including £2m from the Rother- p n ro«t betmtu !'! 

. .. . „ . . ham worlcs, was well up at tsx 

Although the bulk chemicals £B23m acainst £4.71m PioTu eh®r tax 

industry is suffering from over- t a n„ n Minority profits 

fi rniinMc* At haLfwa y profits had fallen Aw aiiahi« 


which’ Mr. Vogel and his children 


The final dividend of 1.5p per have a beneficial interest has industry is suffering from over- 


TV contractors, has had a bumper 25p share lifts Lhe total from 2.7p been waived. 


SfSaiK; nirClZ™. £122.000 to £55,000. Dividends . .. 

specialist niece ensures continued p • . •«orm _n namimid 

tnr Its nnwlnrl. ^ January 1, 1979, all . RBt8,n#fl — 


Colloids’ 


Ellis & Everard second half 
prospects fairly encouraging 


demand for its products. Fol- 

lowing last year’s hiccup — when ~ 


1377-78 "t976-77 

£000 - - £000 

93,825 78,736 

12.292 9.836 

02 -164 

-1.662 ..1.752 

10.692 8-.2A7 

766 . ’ T.S55 

9.926 . 6.397 

431 .'-138 

9.495 . .6 .VA 

1,372 1.008 

8,123 . 5.-166 


The chairman also warned that coM m-ice received of ?232 per .'Xj* 

a AAmnonii AftnM tint IMICC . nfl ^ n*4lr . . • 1 


? tooo the company could not pass on £ unC e7 profits for the'quarter stilt ‘ . • 
79.736 to overseas customers the kind s how a good increase. 


9 ’?Kd of inflationary costs which were 


.^753 being. talked about in other in- 
ftM 7 dustries. 


Dec. Sflpt. Junp 
htt. ' . qt i. Qlr. - . . 

R000 WOO . WV'V : 


In the year to' July 3L 1978 the R Af ,diont«(n ' . . .. 24.520 19,913 is, 357 . - 


group, which manufactures. net- Waatem Areas ... 8.319 7.O8B ^7,3H \ 


iwo yVre gro^h 5® Rotherham site, directors 


ended with a 9 per cent fail in 
pre-tax profits — the company now 


• comment 

While good full-year results were 


8.2T4 ting and cordage, turned in. lax- - — — ■ — » — • . ■ 

. L088 able profits of £781.000 (£854,000) 

5 ? 66 oh turnover of £12.39m, against GOOdnCfl plea ; • 
£9. 15m. - ; - - _ 




naie. woue gooa iuii-year results were cn*Dr CTAVTQ 

nrfrtax nrafl^the romnanTnow They anticipate that this more expected. SGB*s 20 per cent W1AKL oiaivco - 

looks set to resume its u award efficient plant will provide an increase in dividend pleased the Sllectnight Holdings: Mr. K. W- 4 
curve Margins at the half way accelerating profit improvement market and the shares closed 5p '• Foster Is to_ resign from - the 


R. F. Goodrich has entered a • « • 

plea of no contest in -UA " ry* 5^ 
Government, charges that it 


stage are admittedly a fraction dorin fi current year, pro- higher at 180p for a- yield of G.3 Board with effect from. Janpary 
down but profits are a tenth rided agricultural and com- 


Government, charges that it 
filed false income tax returns 
for 1972 and 1973, reports 
Reuter from Akron. 


feel 


FOR THE six months to October of the building supplies division, perty and investment income 
31. 1978, Ellis and Everard. dis- lhe acquisition of Domestic .stood at £1.5m against £1.36m. 
tributors of industrial chemicals. Chemical and re-purcliase of The net interim dividend is 


better and sales, with virtually m ®fcial steel demand is 
no price increases to help, are maintained, even at its present 


ISSUE NEWS 


ooq ai lum agaiusi u-iom. q-r „ „ , ~ - wjfv low level 

The net interim dividend is ??_P e L£? nt _ h _ , ^® r -- . With the ^ level. 


LriouLurs 01 inausin&i cnemicais. aim rc-uurcnaae ui me net mieriiu aivmena is . — I . r 

reports a pre-tax profit of ICI's minority interest in Ellis effectively maintained at 0.5p— encouraging noises abmrt current ■ “P c«- 


£546.000 and the directors see and Everard (Chemicalk). But last year’s total payment was fading as a. spu^ the shares 5? 'JL i _ ’ h , _2 

prospects for the second half as after adjusting for these factors, equivalent to 1.393p. The closed 3p higher at S0p where the a dica^ inc ^ 

fairly encouraging. the underlying profits growth directors anticipate that the total Prospective P/E ( assuming pro- of substantial 

With the buildinc sunnlies during the first half is almost a dividend will be increased by 10 for the year anda ic 

wtrn me Dunning suppl es tent u 0 wit u sa i es 8 h QW ine a rise ner cenL ful1 133 charge) is 14 and the . The dividend distribution is 

division sold and minority Jf"’ JJ " {QS rhe comDan?f S P yield 3.6 per cent This is still unchanged at 2.39p net per 20p 

interests m Ellis and Everard __ “ J ^ J s ‘ oii.mmir mfin. th. share with a 1_43n final navment 


fits of £5m for the year and a growth in this area. 


full tax charge) is 14 and the . The dividend distribution is 


(Chemicals) re-acquired, coni- SXJLsSSS^if in in?” 

parisons between the two first- l iJSL. 


half period are difficuil” For SSl 5 £ n %3S££*J?& 
the first six months of last year S 

pre-tax . profits turned in at [ nterest , ed ,n, u but . wlnle sa . les 
£g9 -) qqq have been buoyant, margins 


After an extraordinary credit main? - *o>rnIHfv 

r £6.noo (£23,000 debit) and 


Hales Props, 
forecast 
profits rise 


yield 3.6 per cent This is still unchanged at 2.39p net per 20p 
a glamour rating and reflects the share with a L43p final payment 


Neil aitd Spencer expansion : 
rights mid acquisition 


company’s overall good record (same). Tax for the year took 
and ability to develop new 61.623, compared with a £57,175 


specialities- At the moment the credit, leaving net p 
water treatment, pollution, paper £95,616 against £360,914. 


^n^t^profits nii (£67,000) , lhe RESULTS for the full year wi.l 

attributable balance shows a 35 ™ “g! 11 show an improvement on 1978, 

MUJTTJSELSra! ^ i r™ l -JSSR. Wfi -£»• 


io £264,000. A seven-week con- « t ^ w J?™ n l n ° If?'* i" 

tribution from Domestic Chemi- ““*L nB I? 


cal Company is included but no 


alternative 


Zetters expands 68% 
and sees record year 


perties in their interim report. ** JtiV * k,vvu A VVV/A w J will be £596,000 to be satisfied 

They add that in spite of th • by the issue of 544^56 new 

economic climate, sales at the ANNOUNCING A 68.5 per cent ability achieved in the second ordinary lOp shares -J Together 


fit^t cflianarad with a £57 175 A £300,000 lift in profits for -the deferred shares for every four roughly 50 per cent --of share- 

SSr St SkSa W ended November 30. 1978, already held. . • holders* fimds. So while there ; k •*,; - 

M5 R 16 aSnS aqffqiA 1 a rights issue to raise £837,000, The new shares will carry the little urgent need for the rights £ . . . 

isa.oio against afld ^ acquisjti0D 0 f right to receive the final issue, the company .wiU 

d’Hooge NV, a Belgian family dividend for the year to theJess: benefit from a /larger^ if _• 

_Jf_. /TO/7/ business based in Ghent; are-, November, 1978 and ha all other .capital base end stronger balance.' 

IQS DO /O announced by Nell and Spencer, ‘ respects rank pari passu with sheet. Once D'Hoege’s figape»(yn - -tft-: " 

' ^ the laundry and dry cleaning existing ordinary ' shares. .The cbnsolidatqd, gearingds expected., 

equipment manufacturer. - new shares issued to pay for -to he somethihg over 25 patent s Er.-- - 

rH VAQr The Durchase orice ford’Hooee d'Hooge; however, will not rank Taking out an estimated £100,006 nss :• 

111 yVM wfflW3Bn?ff£KB for the first time contribution;^ . - 

by the issue of 544^56 new final dividend. Spencer Jaxons, • pre-tax profits _ • 

ability achieved in the second ardinarv lOo shares J-Toeether Proceeds of the issue will are about 2$' per cent better-' 


.a ..,v.v.Mv U SUD d1v Because of the disDUte economic cnmaie, saies ai me Amiuu^Luvii a oo.a per cent aouuy acmeveu in uie second ordinary lUp shares. -J •Together' rroceeoa in me issue wu_i u® ««ui 

account has been taken of any rtLy Drofits t or «, e v ea r Castle Bromwich development increase in pre-tax profits from half of last year was maintained with the new shares from the provide . '-additional working which reflects an alT', round ■ 

nrnfil o.imprl hv thi» hiiildinn pre-tax -pronis ior me year mnnnnii n>nn iwi .1 ,j. mAnl-V. r\F ■ ■ . ■ . , - ■ ■ -i, (a. . ,fW. 4 .,i,«Iaaa,'aai-' I ranmi-onimf . frnm fllB.flAmniinv'c.'-' 


profit earned by the building £££* only dea ch So und £1 lm «» continuing at a satisfactory £360.998 to £608.470 in the six during tl 
^ but even tiSsdeTenSs on a ^®»- months to September 30. 1978, the cum 


the first six months of rights issue, this acquisition will capital for the development 'of - iraprowraert from the eompmiy'siri 


Earnings per 25p share are thi * » 

shown to have risen from 3 Jp th?i E™i 

to 3.9p and the net interim divi- ° 0I S^ 1, ®?,, es ’ 

dend is stepped up from 2p lo * H?i„ P ;>,^ioiH f c so l int 
2J25p. Last year's total payment whl,e 1116 yield 15 S-9 per cent 
was 5p from profits of £969,000. 


vel. months to September 30, 1978, the current year. The pools and un Neil and Spencer's capital the group, especially the acquisi- markets. Jaxons has been a- 

Pre-tax profits at th halfway the Board of Zetters Group states bingo divisions contributed al- base From £320.000 to about lions -made in the - past four successful acquisitWn prtmthnga, 

age lo September 30. 1978 were 11131 record profits are antici- most equally to the Profits. £450,000. years. complementary range and 1 ; 

iad from £131.410 lo £155.335 paled for the full year. .. Historically, states the Board, in a further alteration to the Sales bv DHooee for the six mg the group to sell a complete.. 


Hall year 


normal. At that level the shares, stage lo September 30. 1978 were that record profits are antici- “J Jf 10 ,™ e . £450,000. 

al 95p, are on a p/e of over 11 ahad from £131.410 lo £155.335 paled for the full year. a , fur1ber ^ -- 7 — » ^ ^ 

while the yield is S.9 per cent. after interest down from £32,074 Turnover increased 20J per il ar fvl ® a P ,tal structure, 3o0,000 months ended June 30. 1978, 

to £29,020. Sales Tell from cent from £3.86m to £4 64m after P . P lH, ^ f r ^ p fi ^v, ? ^ deferred shares ~ - 

_ _ £413.314 to £260.000 wbUe rental al 5£ seco ?. d W of ^ ? eaT ’ bu as . a converted into oj 


■are. ■ complementary range and' allow- ; fe' ■. r 

Sales by D-Hooge (or the six HiB.tfe grogf.lp .Jli cmBlg. .: if : 
nnrhc ended -June 30 197R_ P_ackagc _of laundry, equipmem-. . ^ 


Turnover 

Bldo. maiarials 

Fuel 

Chemicals 
Trading profit 
Interest 

Profit before taic 
Tan . . 

Not profit . . 
Extra ord. credit . 
Minority prolits 
Attributable . . 

Interim dividend 
• Debit. 


n . n £413.314 lo £260.000 while rental deducting £5.25 rn (4^7rn) for 

Property Sec. SS/Sl, SS «e L .u*s“ BSsyy >™ ls - 

a profits were £278,000. wiling tax. 

retum l Afsnuus ss b«S! as.** 

to profit . ri.iiMr j ibS'^rS 

AJfWefiSrnW'SJI 


» VWf w U « mnmos men June ou, laro, i -i_. -in. . ...... 


profits were £278,000. 


betting tax. 

As in previous years, it is not 


second half of the year, but as a converted into ordinary for the over 70 per cent were exports- lhe 5«t manufacturing -ventpre- ■ ■ » f- ; 
result of the recent expansion it year to November. 1978. and ordfits before lax for tlw optside .the UK and wfll supple-.^; ; 3 i: • - 

is antic late d that profits ; will Ne U and Spencer’s sales for Lmewriod werc£73M0Shar^ ment Netl ' s laundr ? equipment a. *r. ' 

now be more evenly spread. 1977.78 were £5.1m better at J? have “ wmn& ' “S '• whlch *« cureently-S O' 

Bad weather conditions have £i5.i m . Profits came out at profits before tax ftir tiie year .'■ veflfeer than -the ... dry cleaning . ;• 

aJways adversely affected the £LQ2m (£746,921) and tax is V978 were at least £170000 and F ' de - Finally. _ the much -pub- •: Ufe ;v, r 

group profitability, even so, re- expected to absorb £370,000 Sat the net assets on’comple- Mclseff silar heating manufaefur- 8T«|j v 


en^\d di rSeVoUm SSSt .<»» Md Tta fiESSST S . ffifVSSiSMiSS ; 

SiMl ind niSSSu P dSdln2 to dend - *»«"«■ Board group proarability, e,eo so, re- expected to absorb £370,000 w ^ bet S .Temple 1 

SrHidSJE 0 .^ ’romp'arS °tb° d fuTro„. are anl,c,pated for i. ■aaffl'SB- 


£78,000 


ihutable profit 
reported by 


the full year. 

Last year, pre-tax profits stood 


. lion will amount to not less than - |"S ou tfit has ^ been a. liftle 

The Board, is recommending £596.000, including the subscrip- disappointing and after Josses. ,t*j r„ 
a final dividend of 3.55 per share rinn of new canltai of £170.000 bv this .time will do well to . break. \pr . 


we Property ’ Security Investment CaslJe Browidi development- 


profit level was lower than the S0, nex * year to consider the pay 


132 Trust in the six months to Sep- Tax takes £S0,774, against 


• comment 

Comparisons arc difficult at Ellis 


leinber 30, 1978. In Ihe last full £68.335. The interim dividend is 
year the company made a loss of lifted from 0.8p net per 25p 


ment of an niteriin dividend— n „ r «oH ? e 
last year’s dividend was 159Sp. i ea vxns a 
The increased level of profit- (£173,198). 


a t n05m a on remover^ f £<? Bfim a d ! vidcnd ® f 355 P, er share tion’of.new capital of £170.000 by this .time will do welt tp:break, j.V . 

“fopjef of *S.66m. on the increased capital which, the vendors which is a condition ev ®n 111 the current year.r The xS. ■, .. - , 

Tax payable in the six month t n « n fh ar .with th. _ r ornnnv i*.. ■ ' 


group's main markets; however, ; 
arc stHJ expah'dmg 'iind ' tbe 7^ Pcri-r 
shares at 135p are i on a ; p/e r .-^r_i, 
(basedT on 1 the new.' capital; .nil ui*C T.' 


£215,000. 


share to 0^993p, and stated earn- 


Gross rental income was up inqs are up from 3.3p lo 4p. Divi- 


and Everard because of the sale from £1.52m to £1.76ra. Net pro- dends last year totalled 2.4979p. 


OIL AND GAS NEWS 


new life business Demmex to test 

National Provident writes £316m Egyptian wells 
and holds most bonuses • wBSfS SS 

duel ion, according to official carbon shows. 

Rernrd new business results simple and for endowments assurance in 1978 is reported by Egyptian oil sources; reports yu.. comDanv _ 

r 1978 arc reported by the maturing. at age 50 or below it is the Avon Insurance Company, a 5S cMe . L ron i Cairo- The ihe well which is 

itional Provident Institution £5 per cent of the sum assured, subsidiary of N7U Mutual. New * ells ; S*l and 872. will use exist- - -. q : _ . 


Tax payable in the six month together with the interim nf the sale group’s main' markets, however, : 

penod is £316.4W) (H 87 -800). dividend of 1.15p makes a total . ’ arc stHJ expanding iuid . tbe 7i* 

m-ifoifi net pr0fit 0f £292,07 ° of 4 - 7 P aW85P>- rn comment Shares at 135p arei on a'P/e -> c I* .. 

(£1(3,198). The rights issue is 797,111 • yoniraeiu (based* on’ the -new. capItair^Sif "'^ !li*v.' 

ordinary shares of lOp on the Although improved cash flow interest saving of £100,000 antf ■ -hisak 
basis of one new ordinary share has helped reduce borrowings of profib included from'D'Hobgie )' ■-?*»(, r vj.' 1 .' 

NEWS ^°^ ders ordinary and Neil and Spencer, they are still - of &£ and. a yield of 1 '&6 per cent. .. !«; ^*1 ^ : - 

o ^st Central Assets seeks SE quote - fte 

Central Assets, an off-shore The managers add that annual Monklands District Council ^ 

i| fund specialising in short-term dividends on the shares are not (£500,000), North-' CorirwalJ a ' r,, -' r- ^ 

IO sterling money market invest- expected to produce a yield of District - Council' ,'(£500,000). . 1, i: - - 

V CsJLAk) ments, is seeking a quotation on more than } per cent per annum Tandridge District ‘ : Council -:t, 


Central Assets seeks SE quote 


Central Assets, an off-shore The managers add that annual Monklands 


the London Stock Exchange. 


Deminex. the West German oil Hudson Canyon NJ 18-3 well 
company, is fo put two wells in offshore Atlantic City after tests 


more than i per cent per annum Tandridge District Council :jt v 

and much the greater part of the (1250,000); -Gity of -'Norwich '■]** 1 !£:. 
total return to an investor will (£iini. London Borough- - of 


Kernrri new business results 
for 1978 arc reported by the 
National Provident Institution 
with new annual premiums rising 


the Gulf of Suez inlo test pro- revealed no significant hydro- 
duciion, according to official carbon shows. 


The company spent $15m on 
Lhe well, which is in Block 857, 


Trust in that they may be issued 
or redeemed at their asset value. 
The fund’s portfolio includes 


VCtDinurc mav/t Barnsley Metropolitan 'Boronjib -/ T *'ai 7-1 ’ 
ICAALimid MUYfc .Council v. (£250.0110); Lichfield".':;^- - 

District Council ; '(£500.000), ‘X 


with new annual premiums rising The rate for self-employed annual premiums advanced bv mg f,u> £ Suez Petroleum Cora- ommenced on June 10 and Bills of Exchange and .• 

by 16 per rail from £!3.6in lo retirement pJanls remains at £6 34 per cent from £2SS.000 to p ™ y (<;LPCO» facilities on the Cached ad eSth of 18 554 Cer .^ cate f of . °®P M5t - w ^ os ® . Interest 

I15.Sm and single premiums in- per cent of the basic benefit and £386,000. with bet new sums j» d iaccnt Ramadan , Belli, before nwne rehin of the well i? eap,U1 k 1 '"® they ' i ssu S^ ? f 1 

creasing by 24 per coni from attaching bonuses for the assured risim; from Eil.Tin tn piped In GUPCO's storage 50 ?enf liLT lit 5 ! PP £?“1 ,? ther ,n ; bond *' h “ 


T[p no/ wisincc .. upancu _ . (f&oo.OOQ), ^ r: r - . 

• 1 y : Be tffordshlre _ County ’ Council .. ^»id . 1 , 

Interest rate on this 'l£750,t®0V, . Bordii^h of .Bourne- ,^ r 'b ' 

tot Jff JiSSS ™ul± {£500.<M),_ Forest -Heath r l 


18.6m tn £Ifl.7m. New sums current series and at £5.50 per £2fi.3m. New anua/ premiums on 
‘assured advanced by 30 per cent cent compound for policies retirement anilities nearlv 
from £243.Sni tn E3ifi.:tm. written before May l. 1971. doubled rrom 4L000 t n £79.000 

The company, in line with Terminal bonuses on life an d single premiums were 48 

other life companies, recorded ^rf Ur ^ C ,ho 0 l ^T P" cent higher at £49.000 against 

good business in the company "] d "ISTfroS “S'S®?- 

pension field. with annual ret,rem ® nt P lans rema, n at ^p- 50 NFU and Avon 'arc both lifting 

m-nmiiimc tH nor nmf Hinhnr at P 01 " Cent 01 tile SUI11 aSSUrCQ Of Jha intcnill reCDfsionarv hnnilfi 


cenL Tenneco, 15 per cent, and accrues. 


The Egyptian authorities have CiUes Services, 10 per cent 


paved the Way for production 
testing hy allowing Deminex to 


It is designed, 
individuals and 


which are issued at par, mature 
‘to provide on Januaty 23, 1989. 
corporations The issues are: 7 Charhwbod 


Southwark (£Jm). !V." 

HAWLEY UEISURE 


Following hard on the heels ca S*! 5°™ agh €ou “ c j,L. ‘KOO-OOO). Mid ^ Hawley Leisure nnnqtmces that 


premiums 2B per cent higher at rv ™ 

£5.Sni and single premiums up n , ^n b * p 

56 per cent ai £3m. Ordinary life to Jtf ^ 


rate for 1978 on wub-profit » Co “ pany sharp Increase in 1978 the Aus- P ™’ d i2? ?!^!aW«“ I , * £ l 5n ^ ’ C i ty of Stock 1 sbaxSlders 


District _ Council the rights issue of £386555 12 


i'fer.-* 




rate for 1978 on witb-profit i- soarp increase in i»78 the Aus- , r ^<nnVhip rph.^ r * r ^ A J w wan oiock snareholders v/,. 4fk - ? 

Pension Folicies tn 17.5 per cent *«. tralian ePtroleum Industry Also- b ' says ^ ( P^lliT aUn }nJ?^ e subscribed . for £347i210 ' V ’"' 

/ewm ct ^ r The Egyptian authorilies arc core ♦>!<>♦ managers. District Council (X350.009), stock. (90 p^r ceulK * ‘v * ■ 


per ccn\ at tam. urainar>- lire wnf k« if , nrn « n j ; CHNU " rBI|ILI » rent The gcYDiian auMinrilies arc r- I- uu r“‘ j managers. 

business also had a good year, £/ per cent of the previous keen to Sf as mm mil? into ““on that the number of 1 

i — i w ti,B i,.,r.,-A n < the rate for 1978 on its pension year. Terminal bonuses will , s mj !P; we "r . lo exploration wells sunk in 

R Visible Growth «nti n .,n thVJ Production as possible, and pnn- Australia in 


hnosted by the buoyant house 
purchase market, with annual i,,, 
premiums 37 per cent higher at 
£3.3ni. r‘i n - 


■is— the Visible Growth rant inue to be paid this year on S* haw P °Sr ' Australia in 1978 was more than 

runa and the Capita] Pension pensions arising under such Q ^ double that in 1977. 

Plan. Thia.i, now 5 por con, Kucic. raie of “ h," Pj 1 ", 1 T ‘^12™-’-"".*^®"?. SIlSI or lh . 53 


However, only a mndest rise 


Of the 52 exploration wells 
sunk in 1978". 32 were onshore 


nuwoci, a tide v : nTIC m-ilrfnn * L„ |^i -1 iniAww) r . UMlUI UI lUC DeidVim lit! Id. * u va wwc uiiauurc 

was achievedin the self-employed 5* 111, incr e as i n e hy an additional Deminex, which Is the opera- and 20 offshore. The Associa- 

market, a sector in which NPI is Smeared P with ^ lfli P ^ " “SE tor is a ronsortium* witif Britirii tion . adds that predictions for 

a market leader. But this period Thi p r ^t nrr = , h„ l0 i ,» P m a ^« ;™ *1° S’ ,?u?V ^ Petroleum and Shell, has yet to 1979 indicate that the oil and gas 

of consolidation is lo be expected AJJ, 1 v^r ^ n,adc ° a PP Jlcd r ° ^ attaching bonuses, announce whether it is to put the search will continue to grow, 

after the tremendous rise in the previous „> ear. .However, both companies are fieJd into prwlU ctJon Doing so Marine seismic work-the pro- 

previous year. But it floes ex- u .j J Jjj keepinqthemterim bonus rate vrould mean installing facilities limlnary stage of exploration- 

plain why tbe company had a J t Ki he K coinpan r 15 on u ord, ? ar -, - llf ® contracts on t j, e east coasl 0[ the Gulf of exceeded expectations last vear 

lower than average rise for its sta H e , boau * s po i?' ^banged— £4.5 per cent per Suez for u, e Brst by 50 per cenL 

annua] premiums business. anxi . ous nat put up the annum for i^FU and £5 per cent q^p Egyptian General Pelro- * * * 

Unchanged rates of bonus on haTe t0 f ° r T^ VOn 'rf T 116 na *® ttm Corporation has meanwliile ._ . 

most cl awes of individual lire [e^ce them again m a year or unchanged for both companies^ two further ]ots Jn a Pacific ^ Petroleums. ^ now 

and pensions contracts has been tw a , at 10 per cent, plus an additional rectangular block in western co^rolled by Petro-Canada, the 

declared For 1978 by NPI. On A .good year for retirement 1 per rent for each, year in force Sinaii l0 Uie ^ternatioaal national oil company, has found 

the series-life assurance con- anuities is reports hy The prior to 1970, the rate being Eg vp U sn on Company, an "atjiral gas eight ru.les south 

tracts, issued nn or after in7fi’ National Fanners Union Mutual applied lo attaching bonuses. affiij ale of ENi of Ttalv. ' east . of l h ® . G n?! y field 


6Get your hoes to get together with 
ny boas to sort out the details*} 


A boss-secretary team, asin every successful 




experts.-- "'/y 

Thattewiiywe,^ Senior SecretarieSiW^ 
dream ofsendmg you an applicant vrifeouthaving. 
fust met you and taken stock both of your • • 


I, '• .- 

• 'i'jv.-.- 




Unchanged rates of bonus on " d ^L 
most classes of individual life m 


and pensions contracts has been 
declared for 1978 hy NPI. On 
the series-life assurance con- 
tracts. issued nn or after 1976, 
the rate is maintained at £4.25 


the rate is maintained at £4.25 ,usnranc ® Society with new jj ew annual premiums in 1978 Blocks three and fntir are normern oriusn uoiumoia. 

per coni of lhe sum assured and ann uai premiums i4 per cent 0 f the Royal Liver Friendly situated nffshorc from the north The well, which is 25 per cent- 

aftacliing bonuses. On hie series higher at £1.07ni ^compared with Society rose by 23 per cent from coast nf Sinai and brine to nine owned hy Pacific, the operator, 

1 contracts issued before 1976. *613,000 in 1977, and- single rg.04ni to £7 .43m. with most of the number of lots that have with other interests held by 


Egyptian on Company, an 

affiliate of ENI of Italy. 

Blocks three and four are 


_ Pacific Petroleums,- now 
!rn controlled by Petro-Canada, the 
Ja i national oil company, has found 
gj. natural gas eight miles south 
east of the Grizzly field in 
Irs northern British Columbia. 


ofthejoh.Thaf way we manage to keep round ! ; 
pegs w^laway from square holes.' 


• r,„ 




• we’re fee people you need to contact 


1 contracts issued before 1976. 


rhe rate for whole life contracts premiums up 12 per cent from the growth coming in the indus- been sold in the 1 2-lot concession. Hudsons Bay Oil and Gas, 6nasar 

i. < rr> . 1 - . . ... nnn te nvmn/m u , . *. i a i % • m 


is kepi at £5.25 per cent nf the DS74.000 to £979,000. However, trial branch. Here new annual A spokesman for Deminex said Petroleum 


sum assured, on endowments new annual premiums on life premiums were 26 per cent final contracts were being drawn Petroleum, 


and Phillips 
is capable of 


maturing at age Tn n rabove it assurances declined from 1.08m higher at £5.S4m compared with np and the wells should go into producing 7.5m cu ft of gas daily, 

1 1 CR TR n ..n « n 1 (VT7 in COCA (W1 UbI i'a<i «• Mat PJ eu ■ iiwr in ILa nwtrfuiiftnn in fha half nf mn tn Initial taefifiA Aknui 


remains al £5.75 per rent simple, in 1977 to £960,000 last year. Net £4.63m in 1977. Premiums in the production in the flrst half of according to Initial testing. About 


for endowments at aqe 86 ii is new suras also fell from I5S.5m ordinary branch were only 12 this year. 

£-5.50 per cent simple, ma Luring to £56i»m. jser cent higher at £1.59m against 

ai. use 60 it is 15.25 per cent However, good business in life £1.41m previously. G>tif 0 


160 ft of pay-zone was found at 
H500 ft but more drilling is 


Gulf Oil is to abandon its required to delineate the find. 
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MINING NEWS 



now puts 





Babcock raises 
£6im from 


Change of fortunes for 
Cons. Murchison 


- v -' T V 


. i’.- , 

" '-r,V 

W.i » 




BY JAMES lUATKQbOMEW 

THE . PHONEY 'War Wweea ' same time- he conceded that . the 
Sime Darby and Guthrie Corpora- long-term outlook for rubber 
lion is over. After . a week at “an and palm oil pricer Was good, 
approach ■ Which mag lent to an Explaining why $me had 
offer,” Sime hasfinally pot a bid denied- it had bid intentions 
on the.tahieii . . : -toward Guthrie wbeo imnonio of 


which his board has already de- 
scribed as "bearing no relation 
to ih e i n trinsfe valu e of the 
company." 


French sale 


BY KENNETH MARSTON. MINING EDITOR 






this bid were at ibeir . height 
last summer, Mr.- Scott said that 
Sime bad not then decided to 
make an offer. Sime bad bought 
a 4.8 per cent stake in Guthrie 
a*, a trade -investment and had 

. not determined how it was going 

-ing lo tf« ternM.‘ i !IlK ofh5C.dOcU^. tO use the £107m-worth of 
~ im^4wr,iK>nrowtog facilities arranged 


Sime is to go ahead with the 
offer of 42Bp per, share/ proposed 
last week hut rejected by the 
Guthrie Gotland 

holders will be allowed to *eep 
the 6p per share jtotartm. diri- 


^ dend payable otr April-* "accord- 

""I?*!? 'ijf -ing to the tenafc‘’9Q«i* 
a a; ii i?s - L meat- -is- ■ a p icMv'.te 


Eh 


• »«> :-W, 

■•’A) - !n Jh. 

■ r-.«. 


so me t line next Week. 

• In Ihe-atocfe marketttGuttUFto’s 
^shares" rose • ,4p- on fte day- to 
443p, after touching; 4S0p _ on 
-speculation that SimeV current 
offer might be raised. 


S-'-Mr. James Scott. :-.-'ebief 
• executive of Sime,' Said yesterday 
-Thai the combination . of the two 


groups would [lead, to. economies 



0 S'-), 


*1*20 plantations; of the. two 'groups to 
■ : ■ 6how how dose they, are to each 




tYr 


? r n 


other. 

The buying power of the 
. combined group .for.. such things 
' r yUv : . "as fertilisers would also be 
■$:' enhanced, be said. 




as. 




The H generosity ” of the .offer 
at 425p„ could best ..[ be 
demonstrated, .according to .. Mr. 

Scott. by Guthrie's record of not 


then.:' . . 

:Mr, s Scott - said : he .regretted 
that - : the ; stake had . been 
purchased since the effect hod 
been to alert Guthrie to the 
takeover threat and push up the 
price of the .shares. 

" .In the summer. Sime had ’only 
made the stretegfc derision that 
it. would invest a major part of 
the funds in plantations, hut had 
on bow this would 
The final choice of 
target was only made 
at the end of 1S78, be said. 

As for Ihe.alleged involvement 
of the Malaysian Government in 
Sirne's deliberations. Mr.. Scott 
said that no member . of the 
government was on the board and 
-the [decision to bid for Guthrie 
was made internally. Tfre Bank 
of Negara, the central bank of 
Malaysia, bad merely been con- 
sulted on the exchange control 


SIEGER BOUGHT 
BY SWISS GROUP 
J. and S. Sieger, gas detection 
instrument maker of Poole, 
Dorset has been bought by 
Zellweger Uslcr Group, 
electronics concern, based in 
Switzerland. 

Mar. Sieger tells his 304 
employees thatthey need have no 
fear for their jobs. Both com- 
panies are privately owned. 


Gulliver 
Foods buys 
Avonmiles 


Go 


r attributable.- profits- ih recent -aspects of the deal and this 
• years. -From a -level of X5.8m would have been necessary for 
1973 they fell to £3.4ih m .any company. . ‘ 

” • • 1576. The rise to- £8-7m in 1977 . He did not think that Guthrie s 
> was “ exceptional r - - he- 'said, - ■“model" co-operation with 
stemming from buoyant prices “Malaysianisation** should lead it 
■'i ’ for plantation products “ which . .to be. offended by the bid. This 
"t =:- have a disproportionate effect on was. a straightforward business 
...[" -'their resulk" ' - deal, he said. : : . , 

The Duthrie [result* are . Mr.- Ian Coates. ‘ managing 
particularly vulnerable to any, director of Guthrie, said last 
downturn lh‘‘ cbmjuodlty prices,"- night, that he did not anticipate 
Although at the any difficulty in repelling this bid 


°drieh p}| 

ii' F - f y-todrieb fe, be asserted. ’ -Aftttoi 

\ .' >J* . ■ !»- 

; ^ EPC is still rejecting 


!q -o “«** 


f; 


fr ®o Aba' 


Wereldhave’s offer 


Gulliver Foods has purchased 
the capital of Avonmiles, the 
company which was formed in 
March of last year by two close 
associates of Mr. James Gulliver 
to take a 29.5 per cent stake in 
Morgan Edwards, the food 
distributor. 

Avonmiles, which is being 
mopped up by an exchange of 
shares in Gulliver Foods, owns 
875,000 ordinary shares of 
Morgan Edwards, representing 
2S.5 per cent of the capital. 
Avonmiles also has the option 
to buy a further 200,000 shares 
in Morgan Edwards which would 
make it the largest shareholder 
with a 36.2 per cent stake. 

After completion of the latest 
deal Mr. James Gulliver is to 
join the board of Morgan 
Edwards. 

The move marks a return of 
Mr. Gulliver to the UK food 
retailing sector. He had been 
prevented from taking an 
interest in the sector by an 
agreement with RCA which took 
nver his company for film in 
1974. That agreement has just 
exoired. 


In a move designed to free 
funds for acquisitions abroad, 
Babcock and Wilcox, the power 
station boilermaker, hay sold the 
bulk of its holding in CIF 
Babcock Fives, the Frencb 
engineering group. 

The sale, which raised S12.5ni 
(£d|m), reduces the British com- 
pany's stake in Fives from 21 per 
cent to 4.4 per cent The sbarcs 
have been placed with a broad 
spread of French institutions and 
private investors by Banquc de 
Paris a Pays Bas. 

Babcock has held the stake in 
Fives tor many years following 
the merger of a French sub- 
sidiary and a major French 
engineering group. 

Since that merger, however, 
the two companies have gone in 
different directions: Fives 

specialising in specialist 
machinery for industries like 
sugar refining, and Babcock into 
heavy boiler making and 
engineering contracting. 

Furthermore. Babcock bad 
been unable to consolidate Fives* 
earnings in its own accounts so 
its investment appeared in the 
accounts as minimal. 

Yesterday, a spokesman for 
Babcock explained that the com- 
pany had been looking at 
possibilities for diversification, 
particularly in the U.S. The 
share price of Fives had 
improved sfgnificuntly recently 
so it seemed an appropriate lime 
to sell and place the funds where 
they could be employed more 
usefully. 

However. Babcock will still 
have a Board representative on 
Fives and will continue to main- 
tain friendly relations with the 
French company. 


BOARD MEETINGS 


The following companies have notified 
dates of Board meetings to the Slock 
Eaehanga. Such mootings ore usually 
hold for the ourpose of considering 
dividends. Onicial indications era not 
available at to whcihar dividends are 
interims or finals, and the sub-divisions 
shown below are baud mainly on last 
yea n timetable. 


TODAY 

Interims: Amber Day, City of Aber- 
deen Land Association. Finbs. Magnet 
and Southerns. J Samile Gordon. Stock 
Conversion and Investment Trust. 

. Finale: Atnatil Anglia Television. 

Brooke Tool Fnnineenng. Countryside 
Properties. Gough Cooper. Henlys. 
Lookers. Scottish American Investment. 
United States and General Trust. 
Whatlings. 

FUTURE DATES 
Interims — 

Sarin Brathors 

Burt Boulron 

Imry. Property 

Smith Brothers 


SOUTH AFRICA’S antimony -pro- 
during Consolidated Murchison 
has dosed 1973 on a much more 
encouraging note. After the 
previous depressing experience 
of falling sales and rising losses, 
sates have picked up sharply in 
the final quarter with the result 
that there is a net profit for the 
period of RJLlm (£640,000). 

However, this still leaves the 
Angle-Yaai group mine with a net 
loss of R695.000 for the full year 
which compares with a net profit 
of R3-25m for 1977. As already 
announced, there is to be no divi- 
dend for 1978. in 1977 the total 
distribution fell to 30 cents from 
140 cents in 1976. 


December quarter earnings after 
the better eprformance in the 
September quarter when adjust- 
ing payments from previous sales 
were received. The past quarter’s 
sales, especially of copper, were 
also lower because only one 
small export shipment was made. 

As in the case of Murchison, 
dispatches made by the copper- 
zinc producer vary from quarter 
to quarter and so they may well 
be higher in the current period. 
This coupled with the recent im- 
provement in copper prices holds 
out the prospect of a much 
brighter profit showing next time. 
Of the group’s gold and 


and 


Fab. 7 
Jan. 26 
Jarr. ??. 
Jon. 23 


Finals — 

Corn Exchange 

Hall Brothers Steamship 

Leda titvesimeni Trust . 
Lovell (Y. J ) 


Jan. IB 
Jan. 22 
Jan. r> 
Jan. 23 


of General Electric Company 
sold on behalf of discretionary 
investment clients 30,000 
ordinary shares of 25p of 
General Electric at 324p. 

J. Henry Schroder Wagg and 
Co, who arc advising Averys, 
bought 1,700 GEC at 326p. 

N. M. Rothschild and Sons on 
January 9. 1979 bought 50,000 
Rank Organisation on behalf of 
a discretionary investment client 
of N. M. Rothschild Asset 
Management. wholly owned 
subsidiary of \\ M. Rothschild 
and Sons. 25,000 were bought 
at 274p and 25.000 at 276p. 


ASSOCIATES DEAL 
On January' 11, 1979, S. G. 
Warburg and Co., as an associate 


alginate value 

The offer by Merck and Co. for 
the ordinary capital of Alginate 
Industries is worth 385 p per 
share, nm 360p per share as 
stated yesterday. 


Apart from the increase in 
sales of antimony conctntratts 
and cohbtd ort, the other impor- 
tant feature of Murchison’s 
December quarer bas been be 
benefit obtained from changes in 
production methods. Firstly, the 
introduction of waste s orting 
underground bas allowed a 20 
per cent reduction in the amount 
of ore hoisted and milled, but 
with a consequent rise in grade. 

Secondly, improvements in the 
flotation process have resulted io 
a higher recovery of concen- 
trates with a low arsenic content 
and a consequent fall in the pro- 
portion of unsaleable high- 
arsenic concentrates. Production 
in the quarter bas thus risen to 
4,671 tonnes from 4,130 tonnes 
in the previous three months at 
no extra cosl 

The min’s sales tend to vary 
from quarter to quarter in line 
with the shipments made and so 
it cannot be assumed that the 
December quarter's improved 
ievel of sales will be repeated in 
the current three months. But 
i he benefits of increased produc- 
tion efficiency should be lasting 
and sh*eo an improvement in 
the antimony market Murchison 
could well return to. the divi- 
dend list this year. 

The group’s young Pries ka 
copper-zinc mine, on the other 
hand, has' suffered a reversal in 


uranium producers, total earn- 
ings of Hartebeest have advanced 
thinks to an advance in those 
from uranium. But a lower profit 
(after State aid) is reported by 
Loreine as a result of two hoist- 
ing accidents which reduced 
production and also necessitated 
costly repairs. 


Cycle Gold Corporation 
Golden Cyele Corporation. 

Under the agreement, Golden 
Cycle Gold can now preseat its 
own production plan at a 
capacity milling rate of not more 
than 300 tons of ore per day. 
If it does so, Tcxasgulfs interest 
will fall to a 200 per cent non- 
contributory net profits interest. 

Any net proceeds from the 
venture would then be shared 
between Texasgulf and Golden 
Cycle Gold on an approximately 
equal basis until both companies 
had been reimbursed for their 
initial $5m investments. After 
this Texasguif would be entitled 
to the 20 per cent stake in net 
profits. 


Bow Valley’s 
profits climb 



Dec. 

Sept. 

June 


qtr. 

qtr. 

qtr. 


ROOO 

ROOO 

ROOO 

Ha rteboes tf on te i n 

14.433 

11.287 

14.378 

Loraine 

+538 

t985 

t871 

Cons. Murchison 

1.099 

•1.054 

•994 


2[191 

3.170 

1.631 

East Transvaal... 

738 

703 

1.5M 

t After receipt 

ol State aid. * 

1 Loss. 


COLORADO FIND 
IS TOO SMAUL 
FOR TEXASGULF 


ansion: 


THE DIRECTORS -of English 
Property Corporation together 
with their financial / advisers 
Somue! Montagu, -find nothing in 
Wereldhave's . _ formal ' ‘ offer 
document to change their vfew 
that the offers r Bre an. attempt 
by Wereldbave to. buy EPC . at 
substantially : below its true 
worth. -■ 


rat The company, will shortly send 
m wi- out" a statement : giving detailed 


' ini .^'.reasons for fejecUhg' the- offers. 
;;"ut f_ Tills will indade the. -results ; of- 
^ i/professional. revaluations of the 
.:■! ‘JDn^L.properiy portfolio.. Vr? ■ 
JfixtfJk. [Tfce-.directors strjnjj^ senses 
- i ^liKshareholders nnt to seH their. 
:::-;i?r5|;EPG shares or Joan stock in. the. 
^ * , ;a3tririnarket. nor to .complete any. 
; tstak- forms' sent by. Morgan- GrenfelL 

'• 

J vs ar • - 


As -reported yesterday, : EPC 
also announces that it has 
contracted \ to sell its develop- 
ment. . project - in Nice to 
MAB SJ£, the -Frencb r snbsidiary 
of MAB Holding - of- Holland for 
FFr 46Bm (£5.5m). This results 
; in an increase of soipe £4Bm 
-over bqok valuer . - *7. 

-MAR is - one df. the loading 
Dutch - development groups for 
yjtfeh. this .purchase is a. further 
contribution to ite fast expand- 
ing programme in France. EPC 
has- undertaken -to make avail- 
able its management and .techni- 
cal services throughout the. tran- 
sition period, and^td assist MAB 
to maintain the momentum of 
the -development. 

[-•EPS’s- share » price closed 
down \ p at 39$p/ . 

... ; ; *. 


SHARE STAKES 


' [[:'-- [.[John Carr (Doncaster)-— joint executors' own name and, 
.1 [X Advised- of-, following purchases oh; Novelhber 15, 1978, 12,500 
.7- shares -, by v directors of [shares were sold. Consequently, 
. JiS' r company and subsidiaries— J, C. the balance of the shares in 
;- 'j 'Radman, 18,666 shares; D. , H. which" Mr. N. W. Young is now 



_ 9^33; A[ Luntley, 18.666; OS. W. . v John Foster and Son — Com- 
■'Rowbotham, 18,666; K. •*' T. : inerrial Union Assurance holds 
i.Laqgfield, " 18,666; E. Tbackray, 574,697 ordinary shares (7.9 per 
■ ahd.'H. [ Amold l8,672.[ 1 ; cent). Equity Capital for 

Boyeo Groupi D. K WiImot, a industry holds 722,168 (10 per 


[director.;;' has-;, sold. -. 100,000 
. -- : [ ’ ordinary ■ shares and J. Strud- 
-• ,-Wick, a director, has. sold 15.000 
:r?\ ordinary .shares,' • 

- Rugby Portland .'Cement. . Co.: 
• ;-ii Mr, -C.. D1 Senior, a ' director, 

; .holds ; 113,400 - ordinary shares 

- LbeaeflcfeQiy and Mr.- R: J. Gates, 
-; ' “v, d director, holds 5^41 ordinary 
. r- jfbatti'- beneficiaUy. 

' 'Falrcfough Construction 


Groop^; Prudential Assurance Co. January 10. 


cent) -and Vantona Group 1.14m 
(15.7 per cent). 

Horace Cory — Britannic 
Assurance- is interested in 
757,300 shares (3.23 per cent). 

Federated Land and Building 
—J. H...P. Meyer, director, sold 

20.000 shares on January 2- 
Pressac Holdings — Mr. G. W. 

Clark, director, disposed of 

25.000 ordinary shares at 104p on 



EL and J. .Quick: ' J. A. Quick, 
.director, holds 6,164 ordinary 
and. 560 i.O jper cent preference 
shares. A. M. Davis, director, 
holds 7,000 ordinary and 636 


now hok& 2*230,348 -ordinary 
shares^ ^(S.tRiper -cent).- y 
. AnuUgtamted/ Stores; Subur- 
. ban ■ and; City Investments, a 

; company controlled by Mr; Frank - 

. rPhipii®, purchased ' 185,000 preference shares. In ad^tion, 
r' r [[ibKoesin Amalgamated Stores on , J. A. Quick holds 221344 ordi- 
.[ • ,.i^anUAfy -' Holdings By. . : hary and .5,030 preference shares 

t. : - rhimself and [companies. controlled as trustee jointly with others. 

4,469,212: (27.5 , . London Brick Company: Sir 
Ronald-; Stewart, director. 


..per cent). . 

in3ustriaJ January U sold 3,750 ordinary 
- : Stock at 66p per 25p unit and on 

entire holding of mpOO .. January 12 sold a further £3.750 


on 


ii! pTtfihary'.stiares' (5[3. p er cent) . 
v ^esijamln Priest and . ' Sons 




. .i7_Mrajiuum rnoi ana - win 

(Holdlhga): JMr. A. G. Gross I and, 

... a . dfrectotv . . has. ; sold 10,000 
• ordinary shar^*--' 'i' 
r.^Norton and Wright- Group: 

■ -. --p- S. ' Rocklin -has said 13,750 
, r ordinary- shares nn'd. Mrs. D. A, 

. Rocklin has soic^ 13,750 o^inaiy 
- • shares. ••.- ; -'-[ :■ 

SG: R.’®ai(!es;M<rfdlJ«s— B. G. 

Vlf J&™t J ia^‘ 10 sold ^■ 90 ° 

1 1 -i. SSAr J. Company;; Mr. P. J- H. Meyer. 

. P«tke Bemet Grtmp— ' • — - ■- 

. ' C. -Wfla^^dfrector; sold on 
- ■ Janu»y * FjBflOO shares. Lord 
. : i,) Westmorlaxta-Aj... director, — on 
'• , January 9 aold‘20,000 shares. . 
federated Land and Building 

J ■— InftriCtTfal _ . 


January 12. sold a further £3,750 
stock at 65 jp. 

S. W. Farmer Group: B. D. 
Farmer, chairman, on January 
12 bought 50,000 shares at 137 3 p. 
‘ .Wilkins and Mitchell: S. A. 
Wilkins has sold 10,000 shares. 

Pentos:. Scottish Amicable Life 
Assurance Society with - sub- 
sidiary Scottish Amicable Pen- 
sions Investments hold 857,659 
shares, 'a reduction of 100,000. 


director, $old 500,000 shares to 
a-family trust on. January 5. 

.. -Dawson International; Pruden 
tial . Assurance Company now 
holds less than 5 per cent of the 


After spending more than 
S5m (£2. 5m) in exploring and 
evaluating gold mining 
properties at Cripple Creek, 
Colorado, America’s Texasgulf 
has told its joint venture 
partners that it has decided not 
to present a production plan. 

Insufficient ore-grade minerali- 
sation has been found to justify 
a mining operation of the size 
that would be attractive to 
Texasgulf. 

The big U.S. mineral resources 
concern has earned a 60 per 
cent stake in the venture in 
which its partners are Golden 


CANADA'S Bow Valley 
Industries, which is a partner 
with Numac Oil and Gas at the 
high grade Midwest Lake 
uranium deposit in Saskatchewan, 
reports that its cash flow more 
than doubled to CS20.2m (£8.5 ml 
in the six months to November 
30. 

Net income for the period 
climbed to C$7.5m, or 74 ceots 
per share, from C?4.9m in the 
same period of the previous year. 
The good performance reflected 
higher oil, gas DBd coal sales, at 
increased prices coupled. There 
were also improved profits in 
the service and manufacturing 
operations, primarily at the oil 
well drilling and industrial 
products divisions. 


r i 


ASSOCD. LEISURE 


Our Financial Diary’ published 
on January 2 incorrectly indi- 
cated that date for the payment 
of a l.5p dividend from Asso- 
ciated Leisure. The dividend is. 
in fact, to be posted on February 


ANGLOVAAL GROUP 


Mining companies' reports — Quarter ended 31 December 1978 


All companies mentioned are incorporated jn the Republic of South Africa 
All financial figures except those for Loraine Gold Minas. Limited for the quarter 
ended September 1 978 and the financial year, are unaudited. 

Rate of exchange on 31 December 1978 R1.00 = £0,56, £1,00 = R1.78. 
Development results given are the actual sampling results. No allowance has been 
made for adjustments necessary in the valuation of the corresponding ore reserves. 
Shareholders requiring copies of these reports regularly each quarter, should v-vita 
to the Secretaries, Anglo Transveal Trustees Limited, 295 Regent Street. London 
W1 R 8 ST. 



i 


— : iukiiu miiiuiuj, ■ - - 

—radustrial-virid ■. Comroercidr capital of Dawsom 

- ”mahce? C(Mbratibti -has sold - ' F- arid C Eurolhrusl: National 


: > -Cqal Board Staff Superannuation 

^ Brittains^— -Holding ol Gerad Scheme and- Mine Workers Pen- 
.-.' Finance Cohjoratian, following slon Scheme which _ together 
riicent. sales, is mow .less - thin heLd ' 391,000 shares (5-~ per 
. 5 per centi - v ' cent? have sold their entire 

; ^ Imperial Foods— ^Ir.': N. ■ Vi. bolding. .. ' „ . 

;• loung, -a dire€tor r ‘bas .become .. - Proprietors of Hays Whan. 

• '^interested, as joint ‘executor of'-. Dr.S. Clara hut, co-executor of the 

the ■ estate of his Tate. Tather^'in [ will of: the late M. O. GUI. 
.fiO.OOO ’ ordinary- ■ -shares- - -Mr.- ceafied to be. interested in 
’■ Young. has a beneficial interest shares on their being sold in 
p .-to part Uf" th^t lwldng. .vOh the market at I45p for the 

• January 15r l978>- these. 60,00& Iwhefit -of the estate on 

shares were registered'- jitio tlto Januars’ 12. 


RESULTS AND ACCOUNTS IN BRIEF 




GLEN MURRAY INVESTMBTT TRUST*— 
Results lor year to Otaobor 3t, - 1S78. 
already known.' . - Investments - £fi.7m 
(K BIra), net current liabi1roe<T17>233 
f E93.01 2 assets) ; • Liquidity ' decreased 1 
H 08.000 {E3Zl000j: Westing '.B, 

Crosby Square, EC. • Fetvusry 7 at 
3.30 pm. ; 

BURTON . CROUP • -“--nDauhs ' firi- 
August 26. 1978,-yBer reported Decam- : 
be/ 9 in full preliminary statement with 
prospeou-. 6r/jup fi)ted assets -£150. 1m 
"150.5Bm>, ..net-' current IrebHitiW ■ 
.fZni. f£3.04nili' >.Net HtftoW qf tUuds .- 
6Qm f& 65m J.- . Meeting..- Leeds .' 

7 at 


Jytf Fcbiuety 7 at noon:. 


HAWKINS AND TJPSON (ropes, 
-wires)— Results, for year to August 31. 
1978, reported December 16. Groutr 
! fixed assets E4.07m (£3. 08m). current 
assets aG8m (EB.7Sm). currant liab»U- 
rbw f7.43m (£6.4«n). On CCA ta m 
■pre-tfl*'- profit ' (El. 1m) reduced to 
SB54.000 mier 'adjustments tor deprecia- 
tion 4314,000 f £284,000) «Wt-ef sains. 
VE274JOOO (£35.000). andjeanna factor. 
E14L000 (E18R0C0). • • 

. Graevansr- House Hotel, ,W.. February b, 

• 630 lam 

, . 'CUMULUS JNVESTMfflT TRUpT— Net 
: asset cslue oar 2p sh'sra at Decern- - 
bar 31," 1978. wss 43.2c. 


Prieska Copper Mines 
{Proprietary) Ltd. 


Issued capital “E4 000 OOO shares of GO cents each 


H artefa eestfontei n 
Gold Mining Co. Ltd. 


Is&uud capital 1 1 200 OOOsharas of R1 eaoh 



Quarter 

Quarter 

0 months 

1 



ended 

ended 

ended 




31 Dee. 

30 Sept. 

31 Doc. 




1978 

1978 

1978 

Operating result! 


Operating results 




; Gold 


Ora milted t 

771 000 

764 000 

1 535 000 

OromJlsd 

. . . . ( 

Concentrates produced 




Gold uco.ered . . . . 


Copper t 

30 679 

29 023 

59 702 

J Yirld 

... 8/t 

Zinc r 

31 S07 

32 471 

64 278 

. R-Jv.-nua 


Concentrates despatched . 




i Com* 

. R/t milk«d 

Cwr t 

19 478 

30 SflO 

60 038 

Profii . . .- 

. R/t milled 

Zkw t 

31 287 

34 984 

66 271 

Rcrruui 

. . ROOO 







Financial results 

ROOO 

ROOO 

moo 

Profit 

. . ROOO 

Operating pro hr 

2 397 

3 300 

5 697 



Non-mining income . • 

232 

303 

540 

Uranium oxide 






. Pulp tr>-.rt?d . . . 

. ... t 

• * 

2623 

3 608 

6 237 

| Oxi 1 1 produced . . . . 

... .kg 

Interest pafd 

438 

433 

876 

j yica 

. . - fcg/t 

N^t profit 

2191 

3170 

6 361 

, Financial results 



- 



— 

‘Avr r.-n orofi: — nol.1 mining . . . 

Loan repaymams 

2. 798 

47 

2 845 


Capital expenditure 

1 711 

752 

2 433 

I PVnu 


- 




| Non -mming mcoms . . 



4509 

799 

5 308 



Development 




Interest paid ..... 


Advanced m 

7 079 ' 

.6 990 

14 069 ] 

( Profit : fora nx ttion and State's shore 


Rpences 

DespmcNjs, which wary from quarter to qusnsr. ore brought to account at their 
-estimated receivable vsHia. Operating profit takes Into account adlntmants fobowmg 
final price determinations on despatches mede durfhg previous quarters. 


Taxation 

Vo taxation was payable ss the Company has on assessed I 


Capital expenditure 

Outstanding commitments at 31 Oacember 1978 are estimated at R1 219 000 
(30 September 1978: R735 OOO). 


Eastern Transvaal 
Consolidated Mines, Ltd. 

Issued capital 4 31 6 87B share* of BO cams cacti 





Quarter 

ended 

Quarter 

ended 

6 months 
ended 

• ‘ • 

Operating results 


31 Deo. 
1978 

30 Sept. - 
1S78 

31 Doc. 
-1978 


. (Sold < 

Ore milled .... 


8SOOO 

85 950 

170 9S0 


Gold recovered . . 


652.50 

64026 

1 092.76 


Yield 

g/t 

6.5 

03 

M 


Revenue 

- . .R fi milled 

40,65 

34.93 

37,72 


Costs ...... 

. , .RA milted 

• 2a79 

• 2020 

2049 



. . .R/t mfflnd 

19.76 

*.4.73 

17,23 


Revenue 

. . . ROOO 

3 447 

3 002 

6 446 

- 

Cora 

.... ROOO 

1 707 

1 736 

3 603 


. Profit 

. . ROOO 

1 680 

1 266 

• 2 946 


Financial results 


R00Q 

ROOO 

ROOO 


Vfaridng profit — gold rti/yng . . . 

1 680 

1 266 

2946 


'Non-mining income 


74 

100 

174 



*’ 

1 754 

’ 1 368' 

3120 

-r >4 

Prospecting -• . . - 


45 

71 

116 


Profit before taxation 



1 709 . 

1 295 

3004 


- Taxation' ....... 


911 

692 

1 603 


Profit after taxation . 


798 

703 

' 1 501 


Captnl expenditure.. 

. 

143 

186 

329 


Dividend 


647 

— 

647 




780 

186 

976. 


Stare loan levy! 1 - 


127 

83 

210 


Development 
Advanced .... 

. 

1 672 

1 661 

3333 


Sampling results: 

- Sampled ... - 

....... m 

820 

846 

1 672 


Channel width . ■ ■ 


207 

204 

205 


Channal volua . . . 

g/t 

1&2 

22.8 

19,5 


.... cm.g/t 

3361 

4640 

4 008 


of -jra.u 

Tdxaoj.i and SUIa's fiber? or p>Dnr . 


ProKi aim taxation an J Stall's share of 
profit 


Cacraf Expenditure . 
Loan repayments 
Dividend . . . . 


Stan loan levy 


Development . 

Advanced ;. 

Sampling results on Vast real: 

Sampled 

Chen no! width .'.... 
Channel value— gold . . 


. . cm 
. - 8/t 
. cm^/t 
— uranium oxide . kg/t 
cm.kg/t 


Quarter 

Quarter 

6 months 

ended 

ended 

ended 

31 Dec. 

30 Sept. 

31 Dec. 

1978 

1978 

1978 

735 000 

732 000 

1467 000 

7 864.46 ' 

7 832.45 

15 696.31 

'107 

107 

10.7 

63,99 

6173 

62.80 

36.62 

34.54 

35.03 

23.37 

27.19 

27.78 

47 034 

45 184 

92 218 

26180 

25 282 

51 462 

20 854 

19 902 

40 756 

735 000 

732 000 

1467 000 

101 171 

89 689 

190 B60 

0.14 

0.12 

0.13 

ROOO 

ROOO 

ROOO 

20 854 

19 902 

40 756 

8 585 

3 478 

12 063 

1 058 

1 332 

2 390 

30 497 

24 712 

55 209 

67 

73 

140 

30 430 

2-639 

55 069 

15 997 

13 352 

29 349 

14 433 

11 287 

25 720 

3 903 

2 282 

6185 

74 

73 

147 

12 320 

— 

12 320 

16 297 

23SS 

18 652 

1 694 

1 418 

3112 

13733 

13 372 

27105 

2 272 

2866 

5138 

58 

58 

58 

29,6 

27 5 

28.4 

1 712 

1 538 

1 643 

0.46 

0.41 

043 

.26,69 

23.77 

25.06 


Consolidated Murchison Ltd. — continued 


General 

Waste sorting underground has been Initiated resulting in the reduction tiftoiu milted 
for the Quarter but a conseouent improvement in the grade of ore milled. 

The increased production during the quarter was due mainly to Improvements in 
flotation practice leading to a reduction in the amount of unsaleable arsenical material 
produced. 


Financial 

7ha revenue from the sals of antimony concentrates brought Into account each 
quarter is based on actual shipments made, which can vary considerably from quarter 
to quarter. 


Dividend 

No dividsnda ware declared during the year as the Corwany Operated at a loss due to 
substantially reduced sates. 


Capital expenditure 

Outstanding commitments at 31 December 1978 ere estimated at R45 000 (30 Sep- 
tember 1978: R1 000). 


Loraine Gold Mines, Ltd. 

Issued capital! 6 385 985 shares of R1 each 


Operating results 


Gold 

Ore mllfed t 

Gold recovered . kg 

g/t 

Bevenua H/t mined 

Costa R/t milted 

Loss R/t miffed 

Hevenuo . . ; . . • . . . .ROOD 

Costs R000 

Lots R000 


Financial result* 

Working loss — gold mining .... 

State assistance 

Profit tram sales of uranium oxide and 

PWte V 

Non-miiting income 


Dividend 

Interim d i vidend No. 46 of 1 1 0 cents per share was declared in December 1 978 and is 
payable in February 1979. 


Employee service benefits and stores 
adjustment 


Capital expenditure 

Capital expendhurs for the year .ending 30 June 1979 is estimated st RIB OOO 000. 
Outstanding commitments at 31 December 1978 are estimated at R5 371 COO 
(30 September 1978: R3 394 OOO). 


Profit 


Capital expenditure . 


State assistance 

The Company remains classified as on "assisted mine" in terms of the Gdd Mines 
AKfctanoe Act, 1968.- 


Dhridend 

interim dividend No. 57 of i 5 cent* per chore was declared hi December 1978, and is 
payable tn February 1979- 


Development 

Advanced m 


Capital expenditure 

Capital expenditure tor the year ending 30 June 1979- n estimated at R800 000. 
Outstanding commrtfnsnte al 31 December 1978 -are estimated at R28 000 (30 
Saptamber 1978: H22 000). . 


1 Consolidated Murchison Ltd. 


Issued capital 4 IfcO 000 $ban» of 10 cents each 
i Quarter 

Quarter 

Financial 

year- 


ended 

ended 

ended 


31 Dec. 

30 Sspt. 

31 Dee. 

Operating results 

1978 

1978 

1978 

Ore milled t 

118 500 

150 250 

563160 

Andmony concentrates plus Cobbed ore 
1 produced ... ■ t 

4 871 

4130 

16 290 

| Antimony concentrates phe cobbed ere 




! sold t 

4197 

’ 1971 

11 632 

Financial results 

ROOO 

ROOO 

ROOO i 

dates of antimony confibntraiss less 
realisation chargw 

3616 

1 770 

10220 

Gold and silver sales 

418 

197 

1 008 

Sundry mining income 

42 

32 

117 


4 076 

1 999 

11 3<5 

Working costs . . . 

3137 

3142 

12 710 

Working profit 

939 

(1 143) 

(1 365, 

In tares! received 

68 

89 

306 

Finance charges aid scheme rebate and 
sundry non-mining income ..... 

112 

— 

390 


1 119 

(1 054) 

(669) 

ProspoCTng and investigations , •, , 

20 


26 

Profit before taxation 

1 099 

(1 054) 

(695) 

Taxation 

— 


— 

Profit after taxation . „ ■ 

1 099 

(1 054) 

(695) 

Capital expenditure ....... 

47 

12 

298 

Dividends . . : 

— 

— 



•' 47 

12 

295 






Sampling results : 

“B" reef 

Sampled . . . m 

Channel width ere 

Channel value g/t 

cm. g/t 

Baeal reef 

Sampled m 

Channel width cm 

Channel vahre g/t 

cm g/t 

Elsburg reefs ' 

Swipted m 

Channel width ....... cm 

Channel value g/t 

....... cm g/t 

Total — all reefs 

Sampled m 

Channel width ....... cm 

ClunnalvahiB . g/t 

cm.g/r 

Taxation 

No taxation or Smta'B share ol profit was payable os the Company has assessed losses. 




Financial 

Quarter 

Quarter 

year 

ended 

ended 

ended 

31 Dec. 

30 Sept. 

30 Sept. 

1978 

1978 

1978 

321 000 

349 000 

1 290 000 

1 728.45 

1 857.28 

7 342.90 

SA 

S3 

5.7 

32.96 

32,59 

31,55 

3a 83 

32.01 

32^3 

5,67 

(0.S8) 

1.03 

10 581 

11 375 

40 702 

12 400 

11 171 

42 032 

1819 

(204) 

1 330 

ROOO 

ROOO 

ROOO 

1 819 

(204) 

1 330 

. 2 081 

689 

3 709 

150 

122 

455 

146 

170 

601 

538' 

1 185 

3 435 

- 

117 

117 

533 

1 063 

3 318 

601 

81 

339 

4059 

4120 ■ 

IB 085 

182 

170 

750 

53 

56 

42 

3.9 

15.8 

17,6 

209 

660 

734 

224 

353 

1 448 

6 

9 

10 

63^ 

58,3 

61,6 

518 

535 

616 

74 

85 

B48 

100 

144 

122 

35 

a2 

108 

349 

891 

1 315 

480 

614 

2846 

39 

41 

44 

9£ 

16.8 

IRA 

375 

680 

806 


Capital expenditure 

Caphal expenditure for the year ending 30 September 1 979 is estimated at R4 000 000. 
Outstanding commitments at 31 December 1978 era estimated at R763 000 (30 Seo- 
tBfflber1978: R31 7 000). P 


Then reprets have been approved by the directors of die respective companies and fat 
each case have been signed on their behalf by two of the directors. 
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NORTH AMERICAN NEWS 


Amex bid faces new 


BY STEWART FUMING IN NEW YORK 

AMERICAN EXPRESS filed concern 


notice with the SEC of its inten- about the social and political 
tion to proceed with its proposed implications of the proposed 


al for that responded to these issues by 
saying that freedom of the 
memorandum Press is not only important as 


8830m bid for McGraw-Hill merger, 
yesterday, but it did not form- Mr. 1 
ally launch its $34 a share cash in chii 
tender offers. magaztn 

As McGraw-Hill began to influent 
erect legal barriers to the take- lies whi 
over, American Express said Hill, iss 
that McGraw-Hill has asked the ing co 
Federal Communications Com- Express 
mission to take action to pro- publicat 
hibit American Express from its inde; 
acquiring a controlling interest The i 
in the Publishing concern pendent 
McGraw-Hill owns four televi- tive one 
sion stations, and formal the first 
approval of their transfer is stitutior 
needed from the FCC. freedom 

As the tactical battle began, precede! 
there were signs of mounting diversity 


concern within McGraw-Hill tions is essential for that responded to these issues by 
about the social and political freedom. saying that freedom of tne 

implications of the proposed Mr. Young’s memorandum Press is not only important a* 
merger. r raised questions about' whether a neflucal principle, but it is 

Mr. Lewis H. Young, editor American Express : “ would also the only business policy 
in chief of Business Week taboo certain stories, such as which _ makes sense, and by 
magazine, one of the most troubles in the entertainment promising to i guarantee editorial 
influential. U.S. -business week- credit card business or prob- freedom and “dependence, 
lies which is owned by McGraw- ' lems in the casualty insurance letaoiuetaoiuieta detail etiiieui_ e 


influential. U.S. -business week- 
lies which is owned by McGraw- 


Hill, issued a statement .express- ■ industry because It had major 


ing concern, that American 
Express • ownership of the 
publication would compromise 
its independence. 

The issue of editorial inde- 
pendence is a particularly sensi- 
tive one In the TJ.S. because of 
the first amendment to tbe con- 
stitution. which - guarantees 
freedom of the Press, and legal 
precedents arguing that 
diversity of competing publica- 


bnsiness activity in them." 

It expressed fears about the 


The question of editorial 
integrity is clearly a central 
issue in the proposed ' merger. 


Credibility of Business Week’s It is not dear, however, whether 
coverage if it fell under the it Is likely to become an issue 


control of 
glomerate. 


a financial 
and about 


con- which could threaten American 
the Express's move. As yet, there 


ability of American .Express's is no clear sign of a co-ontinated. 


executives to withstand criti- 
cism and pressure when the 
magazine published unpopular 
articles. 

American Express has 


ar%l planned effort within Mc- 
Graw-Hill by employees to try 
to block the move, and it is by 
no means certain that such an 
Initiative would succeed. 


jpQQ^ StRtc backs gasification plant 


BY OUR NEW YORK STAFF 


BY DAVID LASCEH.ES IN NEW YORK 


EARNINGS of Du Pont the 
largest U.S. chemical company 
and - the first to report this 
quarter. increased by a 
spectacular 44 per cent to 
$786m in 1978. This works out 
at $16.15 per share, a 46 per 
cent improvement on the year 
before. 

The rise was achieved on a 
12 per cent increase in sales, to 
$l0.6bn, pointing to the im- 
proved profitability of many of 
the company’s operations, 
though from a low base in the 
difficult year of 1977. 

According to Mr. Irving 
Shapiro. Du Pont's chairman, 
the prindpal businesses, 
chemicals, plastics and specialty 


products, posted solid gains for 
the third consecutive year. 

However. Du Pont continued 
to experience difficulties with its 
fibres business, where profita- 
bility is still below acceptable 
levels. Even so. per share earn- 
ings on fibres were nearly four 
times the $121 earned in 1977. 
due .to higher sales, more 
efficient operations and a more 
profitable sales mix 


AN EXPERIMENTAL coal 
gasification plant is to. be 
sponsored by the State of 
Illinois in order to promote use 
of the State's coal, which is high 
sulphur and therefore environ- 
mentaly harmful. Coal gasifica- 
tion is one of the main energy 
alternatives currently being 


Chalmers, the large Wisconsin- 
based mining and engineering 
company. 

Tile plant would rate 50 mega- 
watts, and would consume about 
600 tons of cdal a day. 

Although there is intense 
interest in coal gasification, 
little has so far been achieved 
on the commercial leveL The 


investigated in the U.5.. though major commercial project to 


so far with little success. 

Tbe State's governor, Mr. 
3 antes Thompson, announced 


Shapiro was cautious yesterday that the SlOOm plant 


about the future, but said that 
Du Pant had seen no evidence 
yet of the downturn in the U.S. 
economy, which is widely feared. 

Du Pont also announced a 
three for one share split to 
bring the share price down to a 
level closer to other stocks. 


would be sited at Wood River, 
and would be built with up to 
$18m of State funds and loans. 

The remainder of the financ- 
ing and construction and 


date, a five-partner group led by 
American Natural Resources of 
Detroit, has- applied for per- 
mission to build a high BTU 
plant in North Dakota. How- 
eve c. the go-ahead is dependent 
on financing, which in turn 
depends on the authorities 
approving a sufficiently 


management of the plant would economic rate structure. 


be organised by a jjroifp of The group is hoping to get 


utilities headed 


Allis- the go-ahead next July. 


U.S. QUARTERLIES 


BANK OF NEW YORK 


Fourth quarter 


FIRST NATIONAL BOSTON 
Fourth quarter IS 


I NT. MINERALS & CHEMICALS 


OHIO EDISON 


Net profits 
Net par share 
Year 

Not profit* ... 
Nat par share 


37.21m 29.60m 


Net prariu ... 
Net per share 
Year 

Net profits ... 
Net per share 


17.26m 1 4.25 m 


62 Jim 46.23m 
"- 5,12 -3 81 


BENDIX 

First quarter 


FIRST P&INSYLVAN1A 
Fourth quarter 


Revenue 
Net profits ... 
Net por share 


916.1m 847.8m 
37.57m 28. 52m 


B URROUGHS ■ 
Fourth quarter 


Net profits 
Net per share 
Year 

Net profits ... 
Net per share 


IWT6RCO 
Third quarter 


Revenue 786.1m 679.1m Revenue 502.2m 445.3m 


Net profits .. 
Net per share 
Year 

Revenue- .. „ 
Net profits . 
Net per share 


111.33m 94.07m 


146hn 2.12hn 
253.36m 213.18m 
6.21 5.31 


Net profits ... 
Net per share 
Nine months 

Revenue 

Net profits ... 
Nat per share 


oecond quarter 

1978 

Y377 


5 

S 

Revenue 

... 347.8m 

313.6m 

Net profits 

.... 279m 

27.3m 

Net pet share 


, 1.53 

Six months 



Revenue 

.... 662.8m 

624.6m 

Nat profits 

.... 51.6m 

58.6m 

Nat per share 


3.23 

| MINNESOTA POWER A LIGHT 


! Year 

1978 

1977 


S 

3 

Revenue 

... 2416m 

188.0m 

Net profits 

.... 27.9m 

19 1m 

Net par share 

2.33 

2.39 

| NI.VB 

Fourth quarter 

1978 

1977 


■ S 

S 

Net profit!: 

. 9.13m 

6.75m 

Net per share 

0.54 

0.40 

Year 



1 Not profirs 

.... 33.88m 

23.47m 

• Net per share 

2.00 

1.39 


ASSOCIATES CORPORATION 
OF NORTH AMERICA 


Consolidated Balance Sheet 

As of October 31 , 1978 (Amounts in Thousands) 


ASSETS 


CASH $ 71,019 

MARKETABLE SECURITIES 255,853 

FINANCE RECEIVABLES: - .- 

Consumer Financing— " 

Direct installment loans $1,785,034 

Other consumer installment receivables - . 262,455 

Commercial and Industrial Financing — 

Heavy duty truck installment receivables 592,902 

Other industrial installment receivables . . . 640,962 

Commercial loans 151,629 

Wholesale Short Term Loans : 112,079 

Total finance receivables . $3,545,061 - 

Collateral held for resale 5,947 

Less — 

Unearned finance income (563,765) 

• Reserve for losses on finance receivables (98,048) 

Net finance receivables $2,889,195 

OTHER ASSETS 87,616 


ntl< 


New York 
banks end 
year on 
strong note 


111 


r: 


U.S. publishing group 


strong note BY JIM KUSK w TORONro • -v--:.;;;, 

“ v * v THE INTERNATIONAL Thom- majority-in .'a later- deal. 'vHfe new shbridiaiy,.lTioinsoii.Petr»- 
_ _ „ v _ .'son Organisation, the Toronto- also said Holdings. Licotporauid. 

By our New Tone correspondent holding company formed the : company,- whidl' publishes , ^ The 


TWO OF New York's largest 
banks, Manufacturers Han- 
over and Bankers Trust have 
reported strong fourth quar- 
ter earnings gains, confirm- 
ing the buoyant profits trend 
in the-indnstry. 

Manufacturers Hanover said 
that fourth quarter earning* 
increased 12.8 per cent to 
$4 5.4m compared with $40 -3m 
in the same period of 1977. 

For tbe whole of 197S, the 
bank’s earnings after securi- 
ties transactions rose 15.5 per 
cent from ? 157.5m to $18L9m.' 
Income per share for 1978 was 
$5.59 compared with $5.14. 

The banks said that higher ' 
net interest income and an 
increase in other operating 
ineome accounted for the im- 
provement, with both 'higher 
domestic and overseas loan 
volume and an increase in the 
rate earned on domestic loans 
and securities playing a part 
Tbe. bank's consolidated assets 
at December 31, 1978 totalled 
$40.6bn np from $35.$bn at 
the end of 1977. 

Bankers Trust, another 
leading New York bank, con- 
tinued its recovery |n profit- 
ability with a rise infc 'rfch 
quarter earnings from 59 cents 
a share in 1977 to $1.01 a 
share in the final quarter of 
1978. 


last year by the merger of the text books ao<r trade magazines Organisation was -formed as : - a. 
Thomson Organisation -and including tjie wec^Iy lrtm Ags, Omaffian.hold^ to 

Thomson Scottish Associates, was In feepiog -.witli the--Thorii- facaitate the 'channklrng' of a 


i 


what Thomson hopes will Be ’a capital into the -United Stases. .* North American investment 
foot in the door f o a major US. Thomson's expansion, into tite> -LoM .Thomson^ has Indicated in 

acquisition. Lord Thomson Of U.S. is to . concentrate- initially tjre.past tBaV cpirtrol tfcfe- 
Fleet said that Thomson: . has on areas where^it alreadr lus .'compa^ 
purchased a 6 per cent interest expertise, commun k atioiis; - WithL : ttie Canadian operation 
in Chilton Publishing Company, publishing and, travel, ;it is* being’ largely in’ accounting 




purchased a 6 per cent interest expertise, ■_ 
in Chilton Publishing Company, publishing 


of Rattaor, Pennsylvania, fpr also. ; - interested- . -in : .natural affair.- It win be easier to- put 
just over gZm. mumruM *>rtA nir ' -. - ' . - ' yi~— ■_ -i, . 


resources , and has., formed v.a' "in vestment into .the it s' from 




large, ^d ThomMn said# yras Minerals Inc. ' -The -partireislrip^th^ * >: - ■ : t n 

.made wthtte knowledge of Ttarmsou-Monteith will be - The International - XhOBEon ' itpf L 
SSriSLPSLSSSSSJ?-: -Iirfll prgmisauon ,ygn . JP - 


For the year as a whole, 
earnings before securities 
transactions . . were sharply 
higher rising from $4.tim in 
1977 to $7.0xn in 1978. Earn- 
ings per share were $2.12 In 
1977 and increased to $3.21 
last year. 


Fourth quarter 

1978 

1977 

• 

S 

S 

Revenue 

226.6m 

200.4m 

Net profits 

19.13m 

21.56m 

Nat par share 

0.23 

0.33 

Year 



Revenue 

863.0m 

796.3m 

Net profits 

86.03m 111.57m 1 

Net per share 

1.19 

1.97 

OKLAHOMA NATURAL GAS | 

First quarter 

1978 

1977 

Revenue 

118.9m 

117.9m 

Net profits 

1.11m 

3.5rrr 

Net per share 

0.10 

0.33 

PARKER DRILLING j 

First quarter 

" 1978 

1977 


S 

5 

1 Revenue 

72.2m 

49.0m 

Net profits 

9.1m 

5.9m 

Net per share 

2.10 

1.55 


High yields for 
new Bell 
System bonds 


By John WyJes In New York 


YIELDS ON new Bell System 
long term bonds climbed to 
the highest level for more 
than three years yesterday 
when underwriters priced a 
Bell Telephone Company of 
Pennsylvania issue to yield 
SL3T per cent. 

Despite this new Indication 
of the U.S. bond market’s 
current weakness, there are 
some doubts as to whether the 
S150m Issue is being priced 
with sufficient aggression to 
ensure prompt resale. The 
winning underwriters bid 
competively for the . 40-year 
obligations against a back- 
ground of rising shortterm 
interest rates, and when 
etsablished. Bell System bonds 
were .trading to yield around 
9.39 per cent. 

The last time a Bell System 
bond yielded more at Its issue 
was October 7, 1975, when a 
Michigan Bell issue was 
priced to yield 9.6 per cent 
This ceiling may yet be tested 
in the next few weeks since 
Bell companies have a heavy 
borrowing calendar this year 
— $3bn compared with 
$2.51bn last year. 

Next month Pacific Tele- 
phone- and Telegraph Is slated 
to sell as much as $300m of 
debentures and South Central 
Bell Telephone up to $250m 
on March 20, Southwestern 
Bell Telephone will market 
5450m of bonds, equalling a 
record sfoe for a Bell com- 
pany set in April 1976. 

Pennsylvania Bell's obliga- 
tions are rated triple A and 
carry a 94 per cent coupon 
priced at 98.75. Underwriters 
arc led by Salomon Brothers, 
Bachc Halsey Stuart Shields, 
Blyth Eastman Dillon, First 
Boston, Merrill Lynch, Paine 
Webber and Dillon Bead. 


$3,303,683 


LIABILITIES 


Republic Steel 

Fourth-quarter net income of. 
the major UJS. steelmaker 
Republic Steel recovered 
sharply from the depressed 
514.96m or 93 cents a share to 
' $39.3 7m or 82.43 a share. 
Agencies report. Sales moved 
ahead from 5732.85m to 
5868.37m. This lifted the com- 
pany's net income for the foil 
year from S4 1.03m or $2.54 a 
share to 9111.08m $r $6-86 a 
share, on sales up from 
$2.91bn to $3.48bn. 


NOTES PAYABLE unsecured short term 

RESERVES FOR INSURANCE CLAIMS AND BENEFITS . . . 

ACCOUNTS PAYABLE AND ACCRUALS . 

RESERVES WITHHELD dealers and dthers 

LONGTERM DEBT unsecured 

STOCKHOLDERS' EQUITY 


$1,201,515 

96,510 

118,993 

37,151 

1,392,685 

456,829 

$3,303,683 


PRINCIPAL OFFICE 1 Gull + Western Plaza, New York. N Y. 10023 

ADMINISTRATIVE OFFICE: 250 Carpenter Freeway. P 0. Bo* 222822. Dallas. Texas 75222 

SUBSIDIARIES 1 

• Associates Capital Corporation. 47 Sheppard Avenue East. Willowdale. Ontario M2N 5X5 

* Associates Capital Corporation. Limited. Cape House. Exchange Road. Watlord. 

United Kingdom WDt 7EO 


Cooper Laboratories 

Cooper Laboratories has. re- 
ceived a firm offer of $100m 
a European company for the 
sale of all the products and 
assets of its Internal medicine 
division, AP-DJ reports from 
Palo Aito. Cooper declined 
to identify tbe company other 
than to say it Is one of a 
number of companies with 
which it has been discussing 
various alternatives involving 
the division. 


A copy pi Associates current annual report may be obtained'by writing to the Treasurer, 
Associates Corporation of North America, P. 0. Box 222822. Dallas, Texas 75222. 


■ A GULF + WESTERN COMPANY 


Kerkorian bid 

Mr. Kirk Kerkorian, the fin- 
ancier. said a Federal Court 
Judge in Los Angeles refused 
to issue an order sought by 
tbe U.S. Justice Department 
to stop his tender offer for 19 
per cent of Columbia Pictures 
Industries common stock 
reports Renter from Los 
Angeles. He said the ruling 
will permit bis Tracinda 
Investment Corporation to 
complete its tender offer as 
scheduled yesterday. 




£KE5f? e ». • ■ of .- .based Dallas, Texas.-aad wfll Organisation ,\tiH aotnutep-tbe 

adnnnis- acqidra .pri^ncing oil • tfnd : 'gas newspaper bdahessl in' ,N<n*th 
properties and exigage in America. , The' -^Thomson 
r exploration, through:' TamlIy’s“Nortfi AmeneanL new-' 

shares. He added that Thomson :ont tbe UJS. • ■ .. . .. paper business vtt'txmibmo to 
hopes ; to be able to -turn . rite Thomson’s interest. .;£o ’ the . Jt>e conducted through Thomson 
small interest in Chilton to a j^rtnership is hcOd- through a Newspapers: Ltd.of Toronto.-:" . 


EUROBONDS 


Peugeot^Citroen issue success 


- V -T-. -J. 

G .-V-i.-: 


BY FRANCIS GHIL8S 


THE FRENCH franc sector has 
witnessed its first major success 
since it reopened last September. 


Citroen was yesterday increased — .: : — : : : ; -• sector; - good two-way r . business - . 


Citroen was yesterday in erased 
to FFr 175m and priced at.Jcai-. 
to yield 9.66 per cent , 

This is the first time_rinb& 
last September that, .a Frea^i 
franc denominated bond vSas 
been increased in size; let 7 ahiiie 
priced above par. The sdccea&pf 
the Pengeot-Citroen Jssuexeflects 
both the quality of the 
which acquired even, greater 
prestige outside France -ajter 
■the takeover of Chiyrieris; Euro- 
pean interests by the Preach 
company iast aiihimn. and- .the 

greater confidence- felt .‘Jar^the 
French franc despite the' difficul- 
ties in launching , the European 
Monetary System fEMSL,V" : 
Outstanding French -"-franc 
issues have put on up , to appoint 
over .the past week, and secon- 


■ CARTER MNDG- - r 

Bonds will be eligible col- straight issues moved up; partly c 

lateral, for commercial bank a reflection of the. scarcity;'^'; L f-ii? 
borrowing from the .-'Swiss honds heM at present by dealers; u c 
central bank at the end of in their inventories.; ISie.JPRN 
<each quarter," ■writes i John ” sector was .helped' by 'a.-_ rise ,4n _ ; ^ ^ 

Wicks from ZuridL; ' Interest . the six month Libor rate, which; ; r- : 

rates-- on these -notes- wffl. be- touched 12 peir cent- . T 
2.65 per cent -for four-year In the Dents che-Mark sector, 'L - b-iTtcr. ’*-• 
maturities, and 2^5 per cent _th«L volume", of ■ turnover; was!" •-•; 

for 2i years. The notes will greater yesterday than on MOu-' , 

be priced at par, and Swiss day,, with prices of some straight * .' r 

National Bank is to act as bonds edging jup; a.'.Httltir;. " 

agent for the issue, which will - Japanese convertibles put-^b . g “ ' : .j. 
be open for subscription from - ' about Jofa pdiht o.verthe-&iy^ - 
January 16=18. ' J ' Hie TlMTOm for "Amex - ^ 5 **11 


Outstanding Frencdr -franc January 1638. . The -TIM/Om for Amex - 

issues have put on up ,td appoint * — : — r — — : — - national ■ was _ priced. 

over .the past week, andt secon- issue should follow 1 soon, but "yield 5.50 per ' cent' with 1 inffl-r; 
darv market trading, has the Treasury in Paris is charac- cated . conditions . mheiwise.: 
increased in volume. The BIB teristically keeping its cards unchanged by the lead manager,;. 
issue which initially reopened very dose to its chest Dresdner Bank. <- - 
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INTERNATIONAL BOND SERVICED 

■ • . • t 


Tlie list shows the 200 latest international bonexists. For : further details of pother, 

d issues for which ad .adequate secondary market see the complete list of Eurobond. prices; pub 


on the second Monday of each month. . 
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U.S. DOLLAR- . 
STRAIGHTS . luua 

Aga Akt. 9*» 88 25 

Australia 8.45 83 .175 

Australia 9 1 * 93 -.''76 

Bcatrico Foods 7 s * 83. . 100 

CECA % 87 - 50 

CECA 9 33 25 

CECA 98 26 

CECA 9*4 84-99 SO 

CNT 9 93. 75 

Canada 8 83 250 

Canada 6.20 85 2E0 

Canada 9 83 400 

Canada SI 98 380 

Canad.nlr &, 83 70 

Dominion Bridfla 9 88 25 

FIB 9L, 98 125 

Ekaportfinons 9 86 50 

Finland 8V 83 100 

Pin land 9 88 100 

H04pifar 0/S 9 83 75 

Ital" Finance 9V 90 30 


J. C. Penney 8>j 83 ... 
NZ Dev. Fm. fPg 83 ... 
NZ Dov. Fin. 8*f 85 ... 

Nat. West. 9 88 

Nswfoundlnnd 90 ... 
Nord .lnv..Bk. 8% 88 ... 
Nomas Kominl 9*» 98 . 
Norsk Kvdro 9S 84 


Norway 77, fa 250 


Norway 8% 83 

Omid«*ntal S 7 . .85 

Ont. Hvdro 8>j «5 

^ua^rec H«drn 9>a 93'... 


,!, *rsHwi °\« 98 IPS 


UK PV. pc; 
UK S'. 93 


Clangs on 

Issued Bid Offer dajr wsek Yield 
25 94^i 944, O' + 0», 10.1* 

.175 35*, 957, (j +01, 9^3 

. 76 967, 97\ -01, -0*. 9.72 

100 93*, 33?, +01, +«>, 9.61 

50 94V 96V -HJV+V- 94B 

25 . 98 96V- 0. +DV 9.48 

» - 98 ■ 98V .0- +OV 9.44 
50 96V 96V 0 +OV 9.76" 

75 . 94V 94V -rOV+OV 8.73 
250 193V 94V 0 . +OV 9-3* ’ 

260 92V 93 -0V -0V 9^2 

400 97V 38 +0V +0V 9M 

380 97V 98 0 +0V 9.73 

70 94V 94V +OV +0V 1IUW 

25 S4V8&V +OV +1V 9.94 

125 35V 95V 0 0 3.88 

50 86>, 96 +0V +OV 9.80 

100 95V 96V 0 d-0\ 10.09 

100 94V 96V 0 +OV 10.07 

75 97 97V +OV +OV 9.74 

30 92V .93V +OV +1V 10.80 - 

100 95V 95V +0V +0V 9.75 

» 93V 94V“OV+OV-ff.W» 

20 93V 94V +0V +OV 9.86 

75 96V 97V-+0V +OV 9.54 

50 96V 96V +0V +OV 9.76 

25 95V 9SV 0 +0V 9.46 

75 95» 4 96*4 -OV 0 0^7 

_50 98 98V 0 +04 9.74 

2» 92V 93V 0 +04 9.93 

150 98 98V -OV +OV 10.05 

,5 92V +£, +DV 10.50 

1« 93V 34*, +0V +DV 9.78 

SO 96*. 97V +OV +0V 9X7 

ITS 96V 98V -0V.-0V 9X7 

7TO 94>, 561, 0 +o» 4 s.so 

150 95*4 9SV -OV -0*4 9.68 


3des\t:-v 

*2e 'i : 


Ulosing pfices on Januaft^ffi ■: 

OTHER STRAIGHTS: ' Bid GffW ^ “P ^ 

Ran* 0/S Hold. 114 AS 12 . 85 98V <r; 0: i2.76 ' 

Auw Cota B.- 7- 93. EOA. -18 , 95 . 96 . - O, +04 "7A1 " ffl 

Copanhsqsp 7 93 EUA 30' _94V 95V -0 H" 

Finland In d." 7 93 EUA 15 '95 96 - 0 - 0. -752 n nj' 

Koronj. Inst. 7V 93 EUA - 15’ * 97V =96V ' 0 - - (F.-.T-Tt. jffl miffi 
• Panama BV 93 EUA -..- '20 95V "96V ""0 +0*f "8L»- ^Wliw 

SDR France 7 93 EUA 22 S6V 97V O +OV 735 

Al (j omens Bfc. 6V 83 FI - PS S4V 95V +0V +1V .TifiB; 1 3u27l.\: ;•••. 

Brsill 7V 83 FT. -7S- ,94V "-SSV O +0V:JSe2- - n" V-^.. 

CFE Msalco 7V 83 FI ,. 76. 37 ff7V O ^OV.’^ -*i 

05 1-7V 85. FI 76 94V 95V 0 +OV-TK5, 

Nodar. Midd. 6V 83. FI - 75 93V MV -OV 0 -:8JJ7 3fc p 1 

Now Zealand 6V 84 FI 75 ". 94V 94V +0V +1V 8,Ttt 

Norway 6V 83 FI v 100 . 94V .94V-' 0 +0\ 8.08 ; :•••' 

riKB 85 FI - 75 9iv 92V +0V+0** 8.18- « 

Elf Aauitains ,9V 88 FFr '-ISO .' 99V 9B 7 , HhOV +OV-9*0 . L .. ^ ^ ..." 

EIB 9V.8B FFr ,.i_ 200 99V 100 +04 +0*4 . SUB ' 

Unilever 10 86 FFr 100 :' 101 ;10ZV -OV -'O -JSSf'' hi- : 

wAT -8 J». LusFr 2S0 " 86V* 96V '. 0 +04-S3S :5(J .-.r,: 

Bavor Uw. 6 88 LuitFr 750 -.95V 96V O ' C- #1'' ~ 

FfB 7V 88 LnirFr 2B0 86V 96V— OV:i‘ 0-:«3Z J®WPiY. 

Finland. I. F. 8 88 l.uxFr 7«» 96V 97V +0*j .+0V ff"-« - r ' 

Norway 7V 83 T.inrFr 250 96V 97V +OV +0V " 

Noras* Km. R 86 l.uxFr EQn 98V 98V — OV-— OV -8.13T -ifr* 

Renault 7V SB l,wFr "500 S7V 98V O' +0V -8J1 31V i; | • 

S° ,W *!Y . nn - 8 , - uxFr 10W » 101V -.0 ,• +TPw_~WSryk*A iw 

Rwedish BV. 8R8JireFr 504 100V im\ 0 +0V . 8.0B V. “ ''13 •. 

fe>sisiner BV 11 no C... V» 88V B9 7 , — OV -1 liOT 4 .1 

Whitbread WV 90 C ... 15 " W, 86V -0V-0V1S?3 1'gWffi T r> .. \ 

R.OAT1NG. RATE • ... - ’ J " l "* r * 

NCrreS . . Spread Sid Offer ^ ^ 13 'Tj; 

^1°?!?. T* **• 39V Z0/4- 10V " TQj® " 1)r 


Norway 6V 83 FI Jv 

OKB 85 FI 


Baver lux. B 88 LuxFr 750 
FfiS 7V 88 LsicFr 260 
Finland.!. F. 8 88 l.uxFr 7*4 

Norway 7V 83 T.nxFr 750 

Noras* Km. B. 86 l.uxFr CQn 
Renault 7V SB lirxFr ._ -600 
Solvev Rn, 8 8F l.uxFr WO 
Swedish- B*. 8R84 inFr 504 
f^anitner BV -71 88 in 

Whitbread WV 90 E ... 15 


DEUTSCHE MARK 
STRAIGHTS 

Arnonrina 6V 88 

Australia 6 88 

Austria 5V 90 

Bankamorlca 54 90... . 


Bq. Ext. AlQarie 7V 85 100 


Braril 7V 87 150 

CECA 5 B8 

Canada 44 83 

Ch. Manhttn. O/S 6 93 100 
Commerzbank WW"3» a 100 
Commsrzbanlr XW 3V 100 
Copenhagen City 6 90 75 

Council ol Europe BV... 
Council or Europe SV - 

EIB 6 90 

Finland 6 B3 

Hitachi Ship 5V 83 

IBJ 5 84 WO 

Indonesia 7 B4 TOO 

Kobe, City ol 54 86 ... 100 

Mexico 6 85 200 

Mitsubishi Petro. 54 85 lOn 
Now Zealand 6*4 87 ... 200 
Nippon Steel 54 85 100 

Nordic Inv. Bk. 64 86... *“ 

Norqea Komm. 5 90 ... 

Norway 44 B3 

Norweqn. Ind. Bk. 6 90 125 
Occidental 54 90 ...... 150 

OKB 6>a 88 100 

Patroleo Brazil 7 88 ... 100 
PK Bonk an 5V 88 100 


'Change an 

““•o Bid Offer day week Yield 

JS J*v 98V+OV+OV 7Xa 

SSO 1004 101V 0 +QV 5.86 

1,“ 941, 9*4 O -OV +.43 

SS WV 98V 0 . 0 6m 

100 97 97V a +0V 7.78 

150 1004 101V 0 +0V 7.08 

97 37V 0 0 6.38 

984 98*. +0V +0V 5.10 

100 1014 101V 0 +OV 5^3 

222 ' ’22* 10M » + °v 2.92 

!00 824 83V +0V +0V 5.93 

75 94V 94V 0 -OV 6^8 

374 3BV 0 — OV 6.S3 

S7\ -04 -IF, 6.53 

95V 9BV-0V -OV 6.48 
m .99V 984 +0V +0V 6.15 

50 1004 101V -OV 0 6.48 


Arab Inti. Bk. M6J5 83 0>, 954 96V 

BFG Fin Co. M55 89... Oft, . 98V WV 

Bco. Q Salvador MB 83 IV 96V S74 

N»C.-Argnt. MB M 0», 98V 984 21/1. 94 ‘ 9.52 3^ " 

Bank Handlowy W 88 ft 97V 974 25/11 12.34 13,29 • *3 rw. 

Bank o» Tokyo k«V m OV 964 87V W* 10*,.' 18^4'. 

Bsnqua Worms MS4 85 OV 964 97V -IB/4 '--TOV: '-123D- ••■051s 
Bq. E. d Alfl. M8.375B* 0% '-96V 97V 9/2' 34 .-" sSi: 'Sflf -k., C "‘ £ 
n2 1 !' J* 7 - 5 ^ 95V 85V 2/5 ' 1 »i a ^{ ] i 

Bq. Indo at Suez NSV OV 38V 96 26/T. : 9V-. ; Mff and rn 

PnnL - 5 C ^»- M6 ' 5 83 ^ 974 97»i 1277- u. 

-OV , 97V SB 3*2 " 3M . 

Ch. Men, O/S MSi. 93 OV 97V" 884 27/1 9^T 9^9 V’' W Vn 


954 96V ?1/1 9V ' ff.77 ' ' Hr 
98»^ 984 12/7 12.4- '1260 " • s" (>».>- 
96V <974 1Z/« 1U1 11.65 . 

WL Qflk Mfl • fin 4C ire. . 


Banqus Worms M5V 65 OV 
Bq.' E. d'Alg. M8.375 8* 04 


XI -OV ,'97V SB 3*2 " 8^0 ’’Ss ,v." " c 

Ch. Men. °/5 fcffii. 93 OV S7T," SBV 27/1 9J3T 9» V’! W Vn 

KF 4 88 «2a. savii/r-.izv. ^ani .-rv^caiiai 

Gntahanken 4M6 88 OV J97V- ’97V 16/5. 1231 12.83 ;-A Ua! 
Ind. Bk. Jaiun Iffl. » OV S7V 994 1/S- J -J2 

1 L - 98V -97V 19/1- TOV'^lEfe. 


98V 98V -rOV -OV 5-32 


Ouebee. Prav. of 6 90 160 


87>, .98 . CT * 0 7.49 

101V 1Q2. +0V *14 5A7 
98 88<, +0V +04 6.3a 

1014 1024 +04 +04 5.42 
99J, 99V +0V +l»>, 6 XI 
1004 1014. +0V -OV 5 5S 
WV WV -OV +OV BJO 
96f, 974 -OV -OV 634 
W, 97V -04 -PV 5.18 
97V SB 0 -OV 9M 
97V 97V O .0 7,05 

WVKMV D -OV &Z7 
W, »V -W, -OV 7.10 
934 9*4 0 0 6.89 


Ind. Bk. Japan MS4 85 OV 87V 89V 1/B-' 

“L? 5 a5 ~ T:' 96V -97V 19/1- lOV'-lffSS 
LJCB Japan OV SB-4 ; »V 3/5. 12;06 .12J8~ 

Midland Inti. 115V «3^. 0*. - 9B.-9BVWr 9.44 9rei 
Nat. West. M5V SO --- OV, 9B4 08», 21/6- 12V- 1E67: 
N|DO. CnlL Bk. MS. 5 B5_ OV 98V-89V 22/6 \1281 1Z89. 

OKB M5V 88 OV VW, M04 «/* 10.56 10.52 

Offshore Mining 86- ......" -OV " "984 SSP, 19/T 3.44 . 9.53 

Pnvrednn . Banka- MS-80 04 .954 964.22/6 ^ 19A4 13M 
■Standard Chrt. M5S 3fl (ft ' JTO, .97410/2 8J4 8.17 

SundHTaJlsUnkn.- M6 fK OV- 96V 97*. . 4/4 ■ 10.06 10X7 
■ Utd. Overs' a BR.MT83 OV 364 -99V .4/5 .12.31 -1245 


Ricoh 5V S3 50 

Spain 6 88 200 

Stmoil 6 88 ISO 

UDS Group 64 83 GS 

Union Bank-Finn 6V 88 50 

Venezuela 6», 90 150 

World Bank 6V 88 400 


94V 95V' -OV -OV 6.82 
»V SBV -OV--1V 5J4 


CONVERTIBLE J _ .Cnv. Crw. ■ . = • Cftg. 

BONDS dot a price BM "Oiftr day - Prom 

Antes 5V 83 ... .. 9/78 628 1024 103V .0 ", 31.80 

Baker Int.Rn. 6V 93 ... 1/79. . 34— KM», TO5 1 , +04.- B.UT 
S oat *- 6, f ^ 2/78 2:16 91V -OK, -2.90 

Coca-Cola Bottlidq S4... 4/7B . 9 ‘- 91V , 924- +0V. 22.83 
Ito-Yokado- SV 83 .r.:. *6/7B 1673 133 . 133V +OV -0.M 
Novo Indwtrl 7 89 .... 2SS .'894 90V —OV 5.97 

Texas <nt- Air. 74 S3 . . 4/79 145 B1V «V. 0 - 1228 




tirom-.lDt Rp. 7 88 ..,TI/78 3.B7 104 104V -OV -1A1 ".J^nal i, 3n 
-Tyco let. Fin. 8*1.88-... 0/78 21 --.101>.-I02V +04 .'12AB r,a "r 


9®, 95 +0V 0 6.77 

9*V 86V +0», +OV 6J51 
974 SP«* 0 0 6-25 " 

97 97V 0 .-OV 6.91 
MV MV :-OV — OV 7.19 

98 "98V +0V 0 6J51 


C«io Cp. 3V 85 . DM..11/78 841 102VW34 -^OV- 
Irumlya 3»i 86 DM <.10/78 . 389 ^374 SUV'rtfi ’ 


Jusro 3V 8B DM 


SWISS FRANC 
STRAIGHTS 

Acesa 5V 98 

Amer. Exp. inr. 3V 93 
Arlborg Tunnel 4" S3 ... 

Austria 3V 93 

Brasil 4V 

Chase Manhattan 4 93 


.Change on 

L “J£ d Bid Offar diry weak Yield 
40 100 -KJO 1 , 0 O 049 


«0 tIOIV 101V +0V 


97V 97V 
,1374 SB 


■QV 0 367 

O - O 3.71 
0 .-OV 4S2 


Tv «> let. .Fin. 84.88... 9/78 n -.IOTV 1024 +0'«.- T2j«e '-."i*.,. r ’ a "r . 
Tyco lnt. Fin; 5 84 6/78 . - 76V TV +OV.T50.U5 '^n! r ~ 

Asa hi Dpucal 3>,. DM.. .12/78.. .988 96 37 -04 J1^3 ,-^U ' " 

C«io Cp. 3V 85 . DM -..11/78 841 '1B2VKBV -OPS,'.: 6^6 
Iwmiya JV 66 DM:-..'..<.10/78 . 389. -“374 mV -OV ^ . ^ 

"Joacci 3V-88 DM.- 1/79 WO- 94V-,:*5V-0V- C-'.ff 

Kbiiiahirdku 3i]BrDM...-4/79 812 ' 974.^984 -OV -XM ■’ sr Uf,n,.. 

Marudal Food 3 1 , DM... 2/791033 -IOZVniSV - 0 .'15» "ii|p 

Mure in M< 3V 86 OM.i.11/78 .854 .K»4 1104 -TV- 1-81 - irsn-. 

Kjpp. Air. 6:5 SB DM ^12/78 - "50S : 604 51 V tO»z ' Y.12 „ '“ , 

-Nippon Shmpn:^3V . DM 8/7B. .738 "1124 ITS--- — OV " 4JW-, 7 1 Oru» 

Nippon :Yan. 3V 85 DM 1/79 251 ' 964. 9» —OV 3J» . . .. 

«aMirDta*l;3Vjm DM Z/73 477 95V : W'"rWP; '9.19. 

. Ofyrap: Oar. 3»i 85 k DM 2779 702 .105 : 3107 -1 -4L29 ■ % v 1 


S t2S& 106 .+ 0 V +04 3 .M 


Ricoh .3‘- 66 DM ....... ^.10/7B A? r." I^V 103V - IF, 13.94 _'.V 6 m - 

San/o Electric '3V P' 1 .: • '."295/- 64 j. 95 . rTB i “J^7:'L 4^1i , 1 


Council of Eurooa 44 ... 100 t102V 102V' +55 +<5$ ''3»- ' £0!^ Stre.-3V86 DM^.-B/W IZA >1114 1124 -OV-1.^ <?!| 

33 5? tlOZ 102V +0», +tfV 366 ShmR.Cp. ^zffi OM... 2/79,487 97V HB7V.+8V 

euneBM _ - < Stanly Jl«. -3V DM 11/7*. ;E3. .- ^C'9P^ . -04 


Bankamadce 3V 93 ... 

BNDE 5 88 

Danmark 90 

Don mark- Mortgage Bk, 


W tire 102V+OV+OV 33B 

76 T102 102>, —04 0 - 4.72 

’S 1MI » +0 , a *X3 

tIP*. 1044 +04 +1.4 AM 


1M t102>i103 +04 +04 4.00 

Eurnwm 4V 93 ... 80 1101*, 102V +t*V +04 4.06 


F. L. Smidth 4V 89 ... 25 t102 l , 102V ' 0 

Finland 4V 93 80 fl03 103*, 0 


First Chleaqo SV 93 .. 

GZB 4V 93 

Hilti-Lnchenstain 4V .. 
ICI Fin, NV, 4V 93 .. 

Malaysia 4V 90 

Manitobn 4 93 

Nowaq 4 93 


» nre‘,1024 0 0 4.19 

M fl03 0 +OV 4.15 

-.2 x 38V 38V -0 0 3.64 

100 t103V 107V +°V +OV . A16 
?S t104V 105 -OV O 3X\ 
100 tl0«v 105 +OV -OV 3.81 
80 MOO 100V 0 -OV 4.73 
100 t103 . «»»* +04 +01* 3.70 
» tlDlV 102 0 -OV 384 


Tokyo CISC. 3V 87 *OM 4/79 <78 37*, 98V -04 . 3 M - u * r X 

Trio Knwtf. 3V 88 DM. .11/78" 711 ' 90* -91 -OV ^7.«I 

• . ‘ L . ,’k J 

. * No_in»onn»'Bon availatil*— • prevtood'day^a -caca. '•>/ 2- -.“l 


' . i Only one .market maker iupplletf a price. • 
STrUlpM Bdnds; The yield I* the ylelJ io*red«ntrt>ea4i3^K . 

mld-onct* ihfi anoirnr iflvn mA im u. m;iii«vwe a( /•mtiuirv . 


mld-pnce; the smetwt iaaued .is fn millions of currency 
uorts except for Yen bonds where »t‘ 4a in' bUUoni- 
. Change, on wect—Chenfie ovar price a weak -eeifret. I J 


iiV * 


" : a< b 


Noitna Komm. 4V 90... 100 tirav 104 ',+OV +04 


FloaUng Rate fifartnu Oanomtnmd In rfoHera '' VJ tkj '.r,i 

w»*e tndiawed. Minimum coupon. C.dta-DaW ' 
next coupon becomoa qffqctrve .. Sorted- Maiqbiwbw# . !' 

six-month offered rats for -U5. dolkcf.. .C.cmn-'ftf a Vshft * 

current cattporn.;. C.yfd*Tha cunenlyWd- - 

Conyertjbta boothi: . Denominated in dbllare’ dnlOM_^6SYL _ ?i 
wiu indicated -hhe. -rtauo, rhiiwis nn Hmi IW deter*- '•*** - 1 




OKB 4 93 

Ov N<Ma 5 90 

Safo 4V 93 

Sandvik 4 90 

S«a 4V 88 

Vocat- Alpine *V 93 . 
Vorelborq Kraft 4 93 . 
Vienna 4 93-. ............ 


M . tIOl 101V 0 . 0 3.88 

70 1104V TT&4 +04 +04 4A7 
30 t1Q3 107t 4 . +04 +04 3.96 
RR tIOIV IftZ ■ .+0 > * -OV 3-81 
13 no*V 105- +04 +04 338 

ioo tire W3V -ov -ov <40 
M +102V 1024 +0V +0V 3.77 
100 tIOOV 101 . +0V -OV 3X1. 


Convertible bonds# : Denominated in dbilara' onl«M_Wfi1|YL“r'i 
wm» Indicatad. <^-il*ywCb*nB« oa ^ 'Itj,]? 

Flfst data for conversion into shares. Cnv. once-* . 

Nominal . sroaunt of Tbond" per ~ share extMasfrid.^r .. “ -cj 


World Bank. 4V 93 260 tIOIV 1014 +0V -OV 4.11 

Chang* 00 


YEN STRAIGHTS -Is&ut 

Asian Dev. Bk. 54 88 15 

BFCE 6.4 90 30 

Eurofima 6J 90 10 

Norway 5.7 83 25 

Sweden 0.3 90 - 40 


■Issued B|d Offer day week Yield 
15 96V 87V 0 — QV &2D 


96V 97V 6 6JD 

96 96 ; 0 -OV 7.10. 

96 97 - 0 0 666 

10 •»; 101V +OV +0V 5 - 0 
94V 954 .+0«, . 0 7,0b 


currency of share »t ' cpnvyriitm. jat* fofPd-At Jl 
Piem “ Percentage- premium of the current affective 


of acquiring shares, via -that tend ever 


price. of too sharer. 




Sf The Financial Times l *i:, . 

»r in part In any -form -nor p er mi tt e d brtriiootv' wmrea • t w * 


1 . : 
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Cqaqaaws : 
.amt Markets 


INTL. COMPANIES and FINANCE 


CHEMICAi. FIBRES 


°Up 


Outlook still uncertain at Enka 


BY CHARLES BATCHELOR W AtCIWAM 


Pa =v's v 1 P 


1978 but-— &i lroewith itefow- 'twben the European manofac- not yet ready, but the company ing British Enkalon and two 

t cast— -was unable to- reow wws sad tw TO wnmisaoii said this was better than subsidiaries in Spain, also rose 

*, profit. It. hopes lo ftirtber pedace on a^agreed reduction or capa- expected. The continuing losses 2 per. cent, to 430.00 tonnes. 

I its losses f^tex^yarasaiKl occurred after cost-savings of capacity use in Europe rose 

■seiiilaJJ Uoi^V^Ures in the current year but ;<R agreement wiMJbo roaches an average FI 315m a year since to 90 ner cent from 85 oer cent 

iUbi,.; 1 * %5?I there is no prospect of. a fund* Higher ntwmaterialcosts and the restructuring began in 1975. . i U f 5 per . 

LV' mental ijnprcvWnt, tfaeeom- the. company*»^Klity Jo pass aS llSSSrt w5w vote m i977 ’ ^ hlgh 
Vn^ 8 ^rtfX- pony saSf' -.r : . saS^f ^ 75 ***« * vera « e * 


:' Jl h against - res truc t uri ng . ■ The -i$78- result benefited cent, largely due to the closure world group were little. 

-casts, TheEBkirwr>^ of artraerriinary of the Ferenka steel cord changed last year at FI 4-2bn. 


^air . s ^H\^vincIti4h3 


Hoh ',iten»r_inclading the sale of factory in Ireland. 


while sales by the Gerajan- 


. Tfc e a 


.an^operttinglo^ and of redundant Enka's German and .Dutch Dutch companies were also 

Blast- ««< - Luildnuu f n.Arrt ... ■ • • _» . . . . m a .. 


plastr and buildings- These operations 


chemical stable at FI 2.9bn. 


t 12* T— 

U^r. " 

^• r P»; i 

‘ a *nsij- 5 ,\- A ( N f 

£' *x*£?Xy -i 


^ Brostroem ; Fiat aims to raise SEAT stake 


■^psp^rs' 


ClIICI SIRS? BY ROBERT GRAHAM M MADRID 

I' ra -M-T-gT-/ •••/- V..L - DESPITE. Important- financial, ruled it out. It is now likely have to be found by th ecom 

- rflflY - • labour and legal hurdles,- SEAT, ihai Fiat will obtain 51 per cent .pany fro ma mixture of new 

. . V ’ Spain’s largest car mamtfac- corUrnl through a capital in- 'capital, official Spanish credit 

The BOARD of tb^Bresirwan rarer is' «mfident thit a ; satis- cre ? se to which some private on soft terms, local bond issues 
shipping group has replaced its \ facf * .w att w out U n !L institutional Spanish share- and international Joans. Fiat 

managing director, Mr.Ingemar . factt ^ 7 tleai canoe wurKea ou holders will waive their rights, itself will probably have to 
Biennow, two. Wars before his 1 to «stnicturo .the company and The main Spanish private contribute Pta 7bn. 
contract Is due' to expire. /Mr. | Allow- Flat to acquire majority shareholder Is Banco Urquijo Still very much Inresolved is 


SUCCq 


Paul Paalson, one of the three control; Negotiation* are which has a shareholding of the proportion of this funding. 

dgpTiTy manag i ng directors , fc believed to be going ahead on ar °uud 8 per cent. Both SEAT and Fiat would like 


^eal £? * i former managmgVarectbr,; and 

«*«« „*S «n«e only TnemStt. ar -old - jg«“*!«J5L? 1 gSg 2 ? 2 * 


,_is. beUeved to be going ahead on ar °und 8 per cent. Both SEAT and Fiat would like 

taWng over tajj^orittUyB, ■ • ' the understanding that Fiat Discussions on the restricting to see as much as possible 

The Board elided w Monday laiwdis stake from 38 ner ^cent of SEAT greater Integra- coming in the form of official 
that a -ruptnreof Wtee- 06111 ion with Fiat began in earnest credit. The investment itself 

had developed hetwsny.it 2 nd t0 >5 . ? er ,f ent . Iast September. Since then, would be roughly on a par with 

Mr. Biennow.. . The : cbsdrmah. vOrigtaally, Fmt had been consultants Arthur Andersen that made by Ford when it en- 

Mr. Kristian von Sydow, the approached by .SEAT with 3 were brought in to make a tered Spain in the early 1970s 

and 7P 06111 thorough appraisal of the com- to set up its Valencia plant pro- 

shareholding by buying roe 34 pany, and this report has helped during the Fiesta. 

^ per cent interest held by the to form the basis of the latest On the production side the 
state holding company, INI. exchanges that are being con- investment plan envisages a 

ate- However, it is understood that ducted through INI with Fiat drastic cut in the number of 

bur political objections to^this TNI On the negotiating table is a models produced. SEAT would 


-;-:r Swedish State \too)t; . over a 
'-rs bjp^^niunber ' of. . BroStoem's loans, 
. :n *-s nn«-j Lw.gave guarantedr fbr oftera and 
‘- 7 Mf d :2 ° made the groop i SKrSOm cash 

ir - ire De'rjcS, grant <hie for payment this 
vij.jBe 0 [ h? month, "".t- s .' •• • 

- "^v: JThe intentinn was to give the 


German profits upturn in 1978 


: BY iphlATHAN CARR IN bONN 

WEST.. GERMAN enterprises of 1976. 


y^a^^.^^e-inbenthm wu-t 6 give.tlm WEST GERMAN enterprises of 1976. The comparison is only 6.5 per cent in 1977 against 

■- ^ off! company -breathing space in are likely to have seen an partly distorted because a 8.6 per cent a year earlier. But 

tone* J^.Which ' tO' Cnmplete the radical improvement ih profits in 1978 reform of corporation tax took turnover growth was sluggish. 

- tr-iR*-.- reorganisation started by. Mr. after a marked decline in the effect ln 1977 which heavily rising only 6.5 per cent against 

a^u* i •••'a -.^Biennow in 1975.* This has ta : _ ^ - aererdto'e ta ihe increased tax bU1 of ente: r- 1LB per cent in 1976. 

Tv* - 1 , 17 . chided tifc Transfer of the Eriks-^ ' pnses. However, even profits Also noteworthy is a particu- 
f; ^beig slripyjttd in Gothenburg to Bundesbank’s January . report before tax were still slightly larly big cut in funds used by 

■ " • “> .-rtL^sflie - -state and its,, eventual released yesterday. below the 1976 figure. enterprises— from DM 174bn in 

,‘j ' 7 ^ '‘d^ure," thesale of most rf lhe- - -.The Bundesbanlc made ; the The Bundesbank suggested 1976 to DM 118bn (660m) in 

^tanker and bulk-' ships and a: wmuaeot^ - .without . further that the trend towards lower 1977. Of that DM 118bn, a total 

... 3 r: . *. ^ l^^amoeaiijationtoi the linerhrarie. elahoratiQn,. u in a ■■ -detailed profits in 1977— after the rela- of DM 79-5bn went to increases 

:r!T Mr. Blennow hffl -been merits- examina^on of the-eMnmgs of tively good results of the pre- in fixed assets, DM 13.5bn less 

tased for die deatlie made witt enterprises , im jnanufactuzijag vious year— increased business than in the year before, and 

the "ovemment over the ship- industry (including ^construe- uncertainty and contributed to DM 18bD to changes in stocks 

iA C r D I // A'ardjwhfchis esthnatetf to Tiave Ufl®)' and trade in 1077: -This the fall in the economic growth against DM 28.9bn previously. 

Wtn r lUcxjst ^ cotopany.’ hetwjen survey was based 511 returns ^' est Germany’s real GNP The cut in fixed asset expen- 

150m and SKr 500m. The pur-' ^ r0m some 26,000 concerns— growth totalled 2.6 per cent in diture was attributed in particu- 

— -h-Hir fnw^ raW °nly_ half the tptal ^finally I977_after 5.7 per. cent in the lar to the Tunning-down of a 

. company, has ;alsu notproduced ^ enough, in. the previous year. The preliminary big wave of investment in the 


. ,. •. -r ..*» _ -company, nas ;aisa nor proa 

I . : : e^ngs .hdped for. ; ' ■ 


;:::siss,:ups:stak < 

■i Prudential 


Bundesbank's view,' to allow a 1978 total is given as 3.4 per energy sector, planned in the 

clear trend to be discerned. cent with 4 per cent widely early 1970s. Administrative 

The figure s gh ow that profits hoped for this year.. probtems such as court delays 

figures contributed to this energy 


YfrO • , f. - -me ogures snow uiai pronts uopea ror rois year. 

IA N II pS StaKe - ; ^ter tax in 1877 dropped. 15 per . The Bundesbank’s 

OT 1 avpripp from (ho lAvol show that hnein«ca -Mtei 


cebt on average from the level show that business costs rose by investment decline. 


I |;|!||BuiIding 


■!?: jiKS/INTERNATIONAL. Service. 
A i! s I'iSjstept. of. Denmark has Jut-. 
*; r ir. j*cjeaMd to 38 per. .pent its share-: 
7- fielding. ^ -..fit’-. 1he - : VJ&. group. 


Cidb 


ank man lor CSFB 


.- , ' Mr NICHOLAS COLCHESTER. 
THE LONDON-BASED invest- 


Amoco and 
Jotun venture 


Mr- Pettit, 42, will join CSFB By F^y Gjester in Oslo 


7- yi-fj^pllding Maintenance. ■ ipefet bank. Credit Suiree First next March. He has been 17 PFNTn - M A WnTW(lpi9 „ 

£« \% -Tlds follows the issue , of Boston, has hired Mr. Frederick 7 ears with Citibank, in Europe ^ an C0 ,' 

Prudes Pettit from Citibank to be its ** at prosent managing P“y which will produce and 
WwhiChTSS has acqIHred.lor director of Citibank in. Frank- market chemicals for the oil- 

r*- •i. nu.CQ Itm t*« tAfnl .H6W ■ Dl S fl A filllE OITGCtOr. IaIS • flirt' fMTUinffihlp fnr hucinoac irt rifillino unri nikfofiTtino 


... ii.-uu.whibi. juw uu aaiuuGu.jut ■ • . ' tts_ '**%“■«« ***■ v*uuaim jlu, fiaiw market cheiuicals for the oil- 

->i br ; 83-5iii in toteL The- managing director. His furL responsible for business in drilling and oil-refining 

l&piijiSb companyfirst tendered ^ m . a ^ I*?*? will be to concen- West Germany, Austria and industries, has been formed as a 
s-: ^>. P#udential .‘ shaiee : last trate. on. the organisation of the Eastern Europe. His arrival at 50-50 partnership between 
M^Notembek. . V ' ‘ - - recently formed combine, Idav- CSFB comes after the departure Amoco Chemicals Corporation 

y ?' in. corijunc ihgthe other top managers freer at tfie beginning of the year of 0 f the U.S. and Jotun, a 

: i,v S' ‘ 7 tio\wtthISS F ' spin off its Meyers to m aint a in contact with the -Mr. John Craven; the former Norwegian company producing 
... -.r -J* ' System- Subsidiary to market. ■: chairman and chief executive. paints and plastics.' 

; -T ^-v'warff^d^ Tbetspin. off, Pru- • ■ ' ■ . . Penkem will have an initial 

S-, fi- 5 ' uentlar ^^saidi' is^ ^ expected by the share capital . of NKr lm. 


end oj this mouth. The swap 
^dil'he achieved on tme-for-two 
s- ijj or share of Meyers for . 

' -I- ,PradebtiaL , : 7 . . . . - 

IC. ^ 'cJ.M [njior a0m«n'milr Varft'h . th]a 


Swiss travel group sales rise 


'.by John wicks in Zurich 


i S tfcSf WORLD SALES if the 'S«te- 

. .^i -v.--;»^^ . C<Hnpany ^eo F. Fink, u .^ m.nn.vnAni 


.• Penkem will have an initial 
“ 7 ' • share capital . of NKr lm. 

„ ($200,000) and its headquarters 

3 . sales riSe Will be in Norway, probably in 

..V. the Bergen area, where one of 

Jotun r s plants is located. 

Ssrs'cSSi S ;jSS 


‘ -*• ^ .Wt«ula«ency W W agehc/ep In Switzerland itself and “fmju ™ *uo- 

V'- rose by some SwFr 731m 38 other branches in all five coo- 

: r, * ^ fSiSOm). According to the Zurich tinents. Net profits, which are company, which expects to rtart 

*. * certain other parent company . 1 Reisebuero nor yet specified, are said to ™ “f 5 * deliveries of oil -field 

• : have, agteed to Kuoni AG, .-the increase would have been higher, than in the chemicals to the North Sea dur- 

5; S: i l ES the; -Voting fights of- have been: as high as SwFr 70m favourable .business year 1977. lug the winter. Its salesand pro- 

. ~ 0 : 1 PrudentiaL. and: Meyers bad exchange rates remained at 'both in domestic and foreign duetion apparatus will be built 

... h.?;;^kre®.- .- AP-DJ Ll»771eveIs. busfaess... up gradually. 


' £ ;.v 

• < 

■ S, f': 
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CRISIS IN IRAN 


Lending banks rally round 


HAS ^oiwrcmme’ ihe most 
5 7 ; .^Mediate;<>B^ 5 le in its fight 1 0 
i 7 '• Sgtani ;ifar:<ciHri^enre :t bf the. 
i r'J Jiave- 

TJoht- lh e'cQttni^eKt^iisrve sums 1 
^ Irecerd.fti^i,;: V. 

-JxjU XHJw/BOmpLeted among 

J ?y ioJ^ 

i ^^ij3tateIz*aten/.loan:;shnws 
aU bimk .in tbc ; 

jyieWJdijate'^ ditftfdt want to press.' 
ifimieifiate ' >e payment. - ; If. 
had gemd the other, way, 
weU : have precipated. 
P '^despread demands for similar. 


■ > P«>11 iras^ cWie^i out by’ 

ygmasie. Manhattan,. ■ thg ’aseot' 
hank for the $100m. medium- ; 
■'*' term.: credit exteuded-twb. yeai«: 
■ago to the 1 Industrial Credit 
' ... *■■ 
"As agent; Chase Wanted t6. 
" phsure ttm -all the" syndicate; 

. members -wert f lilly aware' of: 

. 'their-: .rights under; ‘the .loan- 
. ,*greemeut particulariy relating 
. ; to' a clause . unfleT which . any- 
... ’Adverse material; changes in 
l Ifan could give the banks- a 
'3teorettcaJright-tocali for-eaxly 
■ ■repayment. •• , 

/ ; " Id ’fact, ; it k understood .that 
, j "here was ’.only one: major dis- 
- i:‘. anting bank.' a . large Ge rman 
nstitution. Other banks showed, 
ittle .immediate, desire: to have 


BY. JOHN EVANS 


toe $100m loan declared in 
default,- and thus demand repay- 
ment. 

; ' Chase Manhattan and the 
.- London-based consortium, Iran 
Overseas : Investment Bank 
(Iraninvest) are- generally 
-regarded as toe two most active 
hanking institutions 1 assembling 
..medium-term Eurocurrency 
credits for Iran In the last 
couple of years. ' Thus, many 
hanks • have tended .to look for 
them - for - guidanre in. the 
turb'ulent.IraniaD situation. 

Iran’s efforts to keep up to 
data. '.with debt servicing- 
believed a top priority of toe 
^dimtry*s\ central bank— have 
’■ done .-much to dampen recent 
alarm In toe international credit 
markets over the possibility of 
default oh foreign credit. 

*. The'- disruption to the central 
hank itself, and -the damage 
suffwed- to toe Iranian banking 
System, Including toe destruc- 
tion. of loan documentation in 
- Tehran. -has been eausing addi- 
tional -nervousness among 
western banks. ... 

-Irmuhvest itself reports very 
f^ recentr occasions on which 
loan servicing has been delayed. 
-The. bank’s managing director, 
MLC. D. M.-6 skoui. says: “ There 
is -stilt, no real problem in our 
experience:;'. 

“ In one or two cases, a few 
. days’ delay in payments has 


. occurred. But on each occasion, 
we have-had prior confirmatory 
notification by telex from 
Tehran that payments 'would be 
late,' mainly because of toe dis- 
ruption to the local banking 
network.” . 

Iraninvest — owned by promi- 
neht" UB., European. Iranian 
and' Japanese banks— has just 
issued its annual report for 1978 
which shows, in the geographi- 
cal distribution of Its medium- 
term' commercial loans and 
-commitments, that Iran accounts 
lor 31 per cent of toe total. 

Europe is top. taking 34. per 
-cent; Latin America accounts 
’-.for. .20 per cent. 'Near East and 
Africa 10 per cent, and the Far 
Ea$t= takes a per cent The 
syndicated loans market, taken 
slope,-. Is responsible for a 
greater chunk of the bank’s 
activity. - The 34 lead- or co- 
- managed' credits by the bank 
since 1975 for Iran and eight 
other' countries total more than 
, $2.6b'u; of this, some $1.2bn is 
-attributable to Iran itself. 

. The bank's balance-sheet for. 
1978- Shows loans, advances and 
other accounts maturing within 
■one year as standing at £l6.4m 
versus £I4m In - 1977. Loans 
longer than a year total £66m 
compared with £ 48m a year ago. 

laninvest indicates, that 
because : of- the favourable 
•serviting . record so far, ft has 


not taken similar action to Chase 
on its loans. “We do not con- 
sider it would be Justified on 
our part *0 do this,” It says. 

Much of Irani n vest’s lending, 
has been extended to Iranian 
state institutions, or carried 
solid bank guarantees. However, 
other banks say that one of the 
newer areas of concern over 
debt centres on the direct lend- 
ing to private Iranian com- 
panies. rattier than ’ public- 
sector exposure. 

- The growing economic disloca- 
tion in Iran is badly affecting 
such corporations, and there 
must he question marks over 
toe continued ability of cor- 
porate borrowers to meet their 
loan commitments, these banks 
say. There is optimism that the 
Government will recognise this 
problem with appropriate 
assistance programmes. 

While official figures are not 
easily obtainable in Tehran, one 
calculation of Iran's total- out- 
standing foreign currency debt 
is some 86bn, including export 
and suppliers’ credits as well as 
Euromarket loans. ■ - 

In contrast, foreign currency 
reserves are- calculated as at 
lrast glObn. At the beginning of 
1978. toe debt service ratio was 
generally regarded as only. 4 to 
5 per cent In relation to all 
categories of foreign -exchange 
earnings. • 


Mannesmann Precision Instruments Inc . 

An Indirect Wholly Owned Subsidiary of 

Mannesmann AG 

has acquired approximately U % 
of the outstanding Common Stock of 

Tally Corporation 


The undersigned acted as financial advisor to Mannesmann AG in this transaction 
and as Dealer Manager for th e Tender Offer. 


MORGAN STANLEY & CO. 

Incorporated 


January 15, 1979 


Approximately 94% of the 
outstanding Common Stock of 

Tally Corporation 

has been acquired by an 
indirect wholly owned subsidiary of 

Mannesmann AG 


The undersigned initiated this transaction and acted as 
financial advisor to Tally Corporation. 


WM SWORD & CQ 

INCORPORATED 
Princeton, New Jersey 


January 15, 1979 
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HYLSA, S. A. 

(A subsidiary of Grupo Industrial Alfa, S.A.) 

Notes due 1993 


Direct placement of the above Notes was arranged 
by theundeislgnedmtoe United States. 
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PROPERTY IN THE UAE 


Aid for an overstretched market 


THE ABU DHABI municipality 
Is to issue so more permits for 
building new office, and 
the capital of the United Arab 
Emirates. 

The move is the first step in 
a package of measures 
announced last month to 
alleviate the financial problems 
of UAE nationals who in the 
past few years have speculated 
heavily in the property market 
Now the market is saturates — 
there are said to be 25,000 un- 
occupied flats in Abu Dhabi 
alone — and many investors are 
having difficulty paying interest 
of up to 14 per cent to the 
banks which financed their 
speculations. 

The President of the UAE. 
Sheikh Zaid bin Sultan al 
Nahayan, has approved the 
establishment of a real estate 
bank with s capital of 5250m 
which is intended to take over 
the majority of banks’ property 
loans and to reissue them at 
concession ary rates of interest 
— reported hers to be between 
4 and 5 per cent. One aim of 
balling out those who have 
made unwise investments in 
property is to free money to 
invest in other outlets. 

The rescue may seem to a 
businessman in western Europe 
nr the U.S.. where investors 
generally have to accept the 
consequences of their actions to 
be an unduly kind-hearted 
move, and it is admitted to be 
a subsidy. But the financial bail- 
ing out of the indigenous 
population in the oil states with 
surplus revenues has happened 
before — notably in Kuwait — 
and stems in part from The /act 
that the nationals of these states 
have such good access to their 
rulers. In the UAE the new 
bank plan is the result of 
supplications to Sheikh Zaid by 


leading businessmen from all 
over the federation. 

Yet the moves have been 
greeted with restraint in the 
banking world ' and gloom in 
the business community. The 
ban on new building permits in 
Abu Dhabi actually only 
formalises a situation where 
few private building starts were 
likely at present. But it has 
deeply depressed building con- 


BY KATHLEEN flISHTAWI W DUBAI 

L view of its heavy debt servicing i 
requirements. i 

i With many businessmen and i 
bankers seeing a levelling of i 
economic activity in the- next 1 
year or two, they are asking i 
what investment opportunities < 
there will actually be for the 
liquidity which the instigators j 
of the real estate bank scheme i 
hope will be released Into the i 
economy — especially as one of < 


whief have been well designed 
and constructed. A celling is 
also expected to be applied to 
any individual or company so 
that the small-scale Investor 
does not suffer at the expense 
of the richer merchants. 

According to reports in the 
government newspapers, the 
new bank will give loans not 
exceeding 80 per cent of the 
construction cost for * private 


Steps are being taken to ease the problems of UAE nationals who in recent years have 
speculated heavily in the property market These include a ban on new office and 
residential building in Abu Dhabi, and the refinancing of bank loans at concessionary 
rates of interest. But the moves have been received with restraint in banking circles 
and with gloom in the business world. 


tractors and there are reports 
that several companies have 
decided to pack their bags and 
leave, while a number of liqui- 
dations can be expected in the 
coming year, according to one 
of them. “ Business has been 
frozen for a long time," com- 
mented one specialist builder 
-in Abu Dhabi. “ People who can 
see ahead have already decided 
to go, but this measure just 
makes it more urgent Any 
illusions they might have had 
about future business have 
vanished." 

In fact, though the boom of 
1975-76 is decidedly over, the 
two major emirates, Abu Dbabi 
and Dubai, are both spending 
more money this year on 
development projects than ever 
before, and win certainly not be 
spending less next year. Abu 
Dhabi in particular has said it 
■will be increasing its spending 
up to a specified ceiling, -but it 
has also said that it will not 
exceed this ceiling for the next 
two years. Meanwhile, it is clear 
that Dubai cannot substantially 
Increase its spending without 
incurring cash flow problems in 


the main motivations of Abu 
Dhabi's restrictions on spending 
is to halt the growth in the 
number of immigrants in the 
federation, the usual con- 
sequence of economic expansion. 

However, the Government 
sees the ban on new buildings 
as temporary, to be lifted when 
the slack in the properly market 
has been taken up. 

The banks are perplexed, 
partly because so few details of 
the scheme yet seem firm. They 
stand to benefit in the short 
term: the new real estate bank 
will mean that they can offload 
some of their property loans 
and the extra cash in the 
economy will mean that some 
outstanding debts should finally 
be paid off. But- naturally they 
do not want to give up their 
profitable loans as well. 

The total value of property 
loans in tbe UAE is put at 
$1.76bn, accounting for- more 
than 33 per cent of all bank 
credit But it has been made 
clear that not all loans are going 
to be accepted by the new in- ' 
stitution, and priority is likely 
to be given to those buildings 


houses, 75 per cent for com- 
mercial buildings and 50 per 
cent for other real estate invest- 
ments. In many cases UAE 
nationals obtained building land 
free from their rulers so that 
the construction cost is often 
their total investment The 
loans to be granted by the new 
state bank will, say tbe reports, 
be for periods not exceeding 20 
years or the “economic age" 
of the project, whichever is the 
less. In tbe case of default on 
repayment by the borrower or 
his guarantor the bank will have 
the right to take over a 
property and to the loan 
guarantee amount deposited 
with it. 

It is envisaged that the n*w 
real estate bank will have 
branches all over tbe federa- 
tion. but who Is to manage it 
and when it will start have yet 
to be finalised. 

The offloading of some of the 
banks' bad debts is expected by 
those close to the UAE nationals 
behind the scheme to be accom- 
panied by a call for increased 
reserve requirements bv the 
UAE Currency * Board — tbe 


central banking authority. An 
increase of 2.5 per cent on' top 
of the present 7.5 per cent is 
expected. 

Coupled with the ban on new 
building, restrictions are 
expected to b,e introduced on 
the types of Industry which can 
be developed. The move is seen 
as a preliminary to the takeover 
of the majority of industrial 
loans from the banks and the 
establishment of an industrial 
development bank by the 
government Pressure is 
expected to be put on licensing 
authorities in the individual 
emirates to restrict permits for 
new industries such as cement 
soft drinks plants, tile factories j 
and other fields where there is i 
— or soon will be— a surplus. 

An adviser to the scheme . 
believes that the new industrial 
development bank which will 
have a capital of $I30ra will 
take over* the financing of all 
projects over Dh lm ($263,000). 

The two moves will consider' 
ably curtail the scale of busi- 
ness which the local commercial 
banks will be able to undertake. 
With only the government sector 
to rely on In the construction 
field banks will have to rely on 
trade financing and other out- 
lets for future profits. 

Advisers .behind the. scheme 
concede that bank profits may 
fall and that bank branches 
could be forced to close down. 
Nor has the possibility of 
banks pulling out of tbe UAE 
altogether been ruled out Tbe 
UAE has 53 banks with more 
than 400 branches, making it 
probably the most over-banked 
country in the world. Those 
banks without strong historical 
or regional ties to the area 
appear most vulnerable. 


Mitsubishi Matsushita profits 

at record level 

Chrysler w despite dearer yen 




Chrysler 

By Our Tokyo Correspondent 

MITSUBISHI Motor Corpora- 
tion said yesterday that 'its 
talks with top executives - of 
Chrysler Corporation .last 
week in the U-S. were of .the 
most “ positive and concrete." 
nature of any discussions so 
far on the future of . their, 
badness ties. 

A statement, made jointly 
with Chrysler, gave Uttiefemt. 
about what decisions actually 
may have been made during a 
meeting of Mr. Tomlo Kubo, 
president of Mitsubishi^ and 
Mr. Lee Iacocca, Chrysler's 
newly appointed president It 
was their first meeting since 
Mr. Iacocca joined Chrysler. 

The talks covered the distri- 
bution of Mitsubishi cars in 
the UB: and by Chrysler’s 
international unit in selected 1 
other markets; the sales of 
Chrysler cars in Japan by. 
Mftsubisht and the negtiations 
over Mitsubishi taking of an . 
equity share in Chrysleris 
Australian subsidiary. 

Plantations . gain 

THE MALAYSIAN sugar, 
producer and refiner. Perils 
Plantations, is paying a final,', 
dividend of 15 per cent, bring- 
ing the total to 27.5 per cent 
for the year 1978, compared 
with 22.5 per cent in 1977 
and 10 per cent in 1976; 
writes Wong Sulong in Kuala - 
Lumpur. Despite the effects' 
oF the drought on production. 
Perils increased its. aftertax, 
profits by 6.8 per cent- to 
14.14m ringgit (US$6^m). 

Tbe group’s results - ■ con-" 
tallied a provision of 2^m: r 
ringgit for diminution of 
value of its investments- ' 


BY ^ICHAKD 'HWSON IN -TOKYO 


Johannesburg 
Consolidated Investment 


(AH conyianlcH men tioned are incorpora ted ialheBqwMic of Sooth Africa) 



Group 


GOLD MINING COMPANIES’ REPORTS FOR THE QUARTER ENDED 31st DECEMBER, 1978 WITH COMPARATIVE FIGURES FOR THE PREVIOUS QUARTER 


Handfhntein Estates 

ThaBandfontan Estates Gold Mi mu g Company, WHwatcranmd, Limited 

Jasnod Capital: R10 887 106 

(Dasded into 5 412 553 shares <f Jf2 nuJi ) 

OPERATING RESULTS . 


Gold 

©ro milled-— ton* , , .......... 

Gold jwoduend — Uugma ......... 

"yield — grams par ton ............ 

Total zvmnao — per Ion milled ......... 

Working cost — per tan mill ed . ........ 

OprraHagprofit — pa-taamlUat ...... 


• Quarter ended ended 

SI.1S.78 30.9.78 81.12.18 

714 000 468 000 1650000 

6388 6331 31 10S 


FINANCIAL RESULTS (ROOO’s) 

Bevame from floht ....... ....... 

Working coat ................ 

"Working profit 

Tribate revemo. .............. 

Net sundry isvcdub ............. 


R4S90I £29685 1018694 

19167 U 078 44631 


18607 74 IBS 


RandibntcinEstates continued 
GOLD AND URANIUM RECOVERY PLANTS 

The Milfcrte gold and omnium plants continued to operate nay satisfactorily. Mech- 
anical difflcuhir* at Cooke plant, particularly in those areas affected by common, 
continue to be the major factor preventing the attainment of full production, but steady 
pn g reM is being- mode and further increases in throughput should be ac h i e ved in tba 
dm cut quarter. 

URANIUM PRODUCTION 

A total of 533 000 tons of ore was treated at tba two plants daring the qu a rter rea uM nff In 
the production of same 47 000 kilograms of uranium oxide. The continued poor opera- 
tional efflrteocy at Cooke plant resulted in additional costs being incurred and reduced 
profitability. 

GOLD RECOVERY 

The iocnawd throughput of low grade gold ore at Cooke plant resulted. os was ex- 
pected. in a further decline in tba recovery grade. However this decline was more than 
off-eel by the increased production of gold and it it anticipated that this tread will 
continue into the tetter half of 1919. 


Operating profit ............... 

Met interest payable ............. 

Wet profit on uranium ............ 

Profit 

Capital cxpendftnr* ............. 

Dividends declared . 


18 914 76 038 

.486 2 439 


R34BB R19 013 R78 253 

M M RVI IK RfiOSG 


LOANS 

A further repayment of R2 436 000 was made to the State in lams of the original loan 
agreement. The balance outstanding on this loan at the year and was R6 985 000. 


Note: • . 

A provision for taxation k not required as the company has an ratxnnried loss for tax 
jKoposes. 

DEVELOPMENT 

A total eT9 528 metros was advanced during tha quarter (B 389 metres). 


DIVIDENDS 

Dividend No. 87 of 350 eenb per share was declared on 7th December 1078 payahleto 
members registered at the close of business on Friday, 29th December, 1978- 

CAPITAL EXPENDITURE 

Net expenditure on minim asset** dorrnc the quarter amounted to R8 713 000 bringing 
the total net capital expenditure at .list December. ITO To R286 205 000. Th» total 
included expenditure .it Cooke Section amounting to R232 075 U00. At 31st December. 
1378 there were capital comnutmentx Amounting to R6 600 000. 

For and on behair of the board. 
JB. A. SMITH nr,.- .. . . 
F. 1. L. WELLS UuroCon 


SAMPLING RESULTS : 

UEIAREEF 

Sampled — metres 

Channel width — centimetres .............. 

Gold 

A*, value — grans per tan 

— centimetre grains per tea 

-Uranium 

Ar. value — kilograms per Ion 

— centimetro kilograms per ton ........ 


Quarter ended 


Channel 

Width 

centimctiee 

UK 


IVesteraAreasctmtiniied 

ORE RESERVES AS AT 31st DECEMBER: 

1978 1871 

Tom . . . 7746MB 7648000 

Width — centimetres 196 .186 

Av. Value — grama per ton 8.6 &8 

— centimetre grams per tan 1 686 1600 

Tnecurrent ore naimvea mandated to a pay Amt c a l c u lated °fl the Imsfo of w rdd price 
of B6 600 par kilogram (1977 — R4 600 per kilogram). 

EXPLORATION: 

Exploratory drilling from underground, to ascertain tba potential of tbe Middle EUmm 
Heda. contin u e d daring the quarter. 

Channel Avenge Value , 

Borehole Beef Width GoM Uranium 

centimetres g/t cm. git kg/t an-kgft 

JfCrel EHK!C m 3j0 35 7 

Mo. 7 

48 Level £9 E/C 10B L3 13r 0.39 42^1 

No. 8 S3 227 3,5 445 0,58 73.66 

^Uwd E0E/C -86 0.7 80 W7 31,46 

No. 9 E9 113 32.1 1387 1.43 161.59 

50 Level K8 E/C 161 1,0 181 0.25 4026 

Nfc 2 . E8 80 Trace — Q.I8 14,40 

60 Level £9 E/C 213 107 0.37 7HB1 

No. 3 E8 138 0.5 63 fUM 68.04 

50 Level UEIA 97 Trace - O.M 7.76- 

No. 9 

« Level- E9 J7S 12 211 » 0,43 75,68 

No. 10 

50 Leral E9 192 3.4 853 0,87 167JQ4 

No. II 

SO Level E9 224 3,3 409 0.67 83.08 

No. 12 

50 Level E9 E/C 330 1,8 234 0,38 49.40 

No. 13 

SflLerel E8 145 OJ 73 0.37 63^5 

50 Level E9 E/C 183 1.8 261 0,41 06,83 

No- 16 

75 Level UEIA 100 1.8 180 0JCTT 7.00 

No. 5 E9 ElC 125 1.1 138 0.07 S.75 


AREA RESULTS: 
UEIAREEF 


Qurrtcr ended 

31J2.78 


31.1278 

30.9.78 . 

1989 

3091 

ITS 

154 

W 

10.4 

1725 

3602 

n^7S 


■48JS 

3HJX 

Quarter reded 


Sampled — metres 61S 1 ITS 1 m 

Channel width - centimetres .. 192 IH 184 131 

Gold 

Av, value — grains per ton .... 16J 4,7 H5 7.1 

— centimetre crams per 

ton 313B 77« 3 447 356 

Uranium 

Av, value — kilog rams per tea . . 0,213 0,327 0,169 0,T>1 

— contimeae kilograms 

per ton 40,99 5J.B6 39,-M ’ 45.98 

Mta.- 

There was no devel o pment i» E8 reef at tbe Coo kg No. gshafl during the quarter. 

The values shown in the above tabulation are tha actual results of sampling develop- 
ment work on reet No allowance has been made for modifications which may be ncces- 
oary vahok eomputi-nporc -rorwes. 

The known variable nature of tho gold and uranium deposits in the Cooke Section h a* 

indicated that fairly wido fluctuations ore to be exported OS tbe muting areas ore Opened 

up. Tbe above results are consistent irttb our expectations for the arena presently bring 
dereloped- 

ORE RESERVES AS AT 31st DECEMBER : 

The current ore reserv es are related to pay Hunts calculated on the bscis of a gold price 
of R5 680 per kilogram {1977 — R4 600 per ktiogram) and certain assu mptio n s as to 
uranium price. 

3978 1817 

COOKE NO. 1 SHAFT 

Tons — 000's 5 716 3 616 

Width — centimetres 1B1 171 

Gold 

Av. value —grams per too . 13jS 14,7 

— centimetre grams per ton .......... 2389 2514 

tl nudum 

Av. value — kilogram per ton 0.134 0.135 

— centimetre kilograms per ton 24,36 23JJ9 

COOKE NO. 2 SHAFT 

Tone — 000’e. 1163 1 027 

Width — centimatrea 181 173 

Gold 

Av. value — grama par ton 6.1 9.1 

— centimetro grams per ton 1 1B4 1 574 


Western Areas 

Western Areas Gold Mining Company Limited 

luu#«l Capitol: EH3K 950 

iDaided into 40 306 9iti n-ift nfitctkof Ri eexk I. 

OPERATING RESULTS 


Gold 

Oreudlted - taw 

Gobi preduewi -- kikvran:? 

YWd — errant? per ton . 

Total revenne — r*r ion ir.riM 

Working cost — per (on nuIKd . 

Operating profit — pe' fOT mdlrd 


Qu-irter ended 
31.1S.78 30.9. TS 

l Mi ooo nr: nm 

5 782 6 iC.1 

SJ '•‘t 

R36.03 R-71.30 

25.17 2LM 


4 hiw 
23 IW 
3.B 
Kffi.22 
24.37 


FINANCIAL RESULTS (ROOO’s) 

Rrterrtie Cram gold - - 

- Working cost 

Wortmc prnfi- 

Sundry revenue 

Operating profit . 

Net interest receivable ............ 


Profit before taxation 
Taxation. ...... 


Capital expenditure 

lxwi levy . . . . . 

Dividends declared . 


R3T540 
28 461 

RA7ffr2 
IS 6T4 

R132 40Q 

100 ME 

11 979 
23S 

9fW 

JI4SS 

1021 

11411 

KM 

ins* 

.TOO 

32 519 
1 187 

11609 

3490 

JO MS 
3 450 

33 70S 
7555 

6 319 

7 IMS 

26 151 

K4 954 
R 411 
R4 836 

R2K11 
R 3UD 

RJ4 291 

R 818 
R 8 061 


To date the UEIA. E9EJC. E9 and EH recta have been intersected os distinct bands. 
Generally the UEIA rref ia KTUaUd In the hanging wall uT the current 48 and SO level 
decelnpnmut. with the ESEiC and _E9 bands in fairly close proximity and tha EB below. 
Exploratory ^ holts aro at approximately 30 m«n? intervals and are drilled up and 'or 
down to probe any economic reefi: ia close proximity to the level. The other reef bands 
IW be probed at a Inter dale when more readily accessible. 

The resu lts of some 15 nwtrea nf development on tho E9E/C reef band, from the 48 and 
50 level mtcreectKeu, were w> follows: 

Channel width: 107 cm 

Av. volur; Gold : 1.7 irt 

: Uranium: 0.64 kg/t 

Currently only waste development, associated with the baric mining layout, b being 
camodout. ° 

PRODUCTION 

Tho^II throughput for the quarter was admipjy affected by an underground fire at 
the North Shift durum Dovmbcr. which resuhrd in a hwa of production ofaomnSB D00 
tons milled. In addition production at the South main -and Rib- vertical shafts was 
disrupted d urine October when a broken hoisting rope resulted in a skip felling down 
the mainahaft and damaging ituuIlAtiarH. Although production wns largely maintiuned 
jt came from lower grade mining areas. 

WORKING COSTS 

The underground fire m December resulted in higher unit working cods duo (o lost 
■production and also the cort of flreflchtinn. which amounted to mnne ftlPSOflO It la 
anticipated t hat a small rewrey from the insurers, in respect of loss of profits, will bo 
Tcreivnd in due course, but this is not likely to bo mgnifleani due to the excess carried 
by Inc mine. 

DIVIDENDS 

Dividend No. 27 of 13 cents per unit of stock was declared on 7th Dece mb er. lOTSpayuhlo 
to members registered at the close of business on Friday. 29th December. 1978. 

CAPITAL EXPENDITURE 

Net expenditure on mining itwM during the quarter amounted to R4 798 000 with 
other capital expenditure during dm quarter amounting to B8S? 000 bringing tho total 
net exjwnditurc on capital account at Hlal December l97StoR244 877 000. 

At 31st December 197S there were capital commitments amountic g to B1 935 000. 

For and on behalf of the board. 

P. A. VON 1WELUQH 

F. J. L. WELLS ****** 


DEVELOPMENT 

Advanced — metres ........... 

Sampled — metres . . . 

Channel width — cen ti met res 

Average value — gram* per ton 

— centimetre grams per tan 


Quarter ended 
3I.1S.78 30.9. 

10 810 PI 

909 ] I 

203 
19.4 

2 III 1 - 


30.9.18 81.12.18 

P 853 38 773 


Elsburg 


SAMPLING RESULTS: INDIVIDUAL REEFS 


Av. vah» — WlnyreinR per ton 

— c entimet re kilograms per ton . . . 
RANDFONTEIN SECTION 
Tons — 000'*. _ ■ . 

Gold _ 

Av.vahw — grams per ton 

centimetre grams per ton 


Av. vahte — kilograms por tort 

— centimetre lologruw per ton 


Sampled — metres . . 
Width — oenbmetreu. . 
At. VmlWO — gram* per 
ton. . . 

— centim etre 

bin™.** 1 '. 


Quarter ended 
3t.IS.7S 

1MU Vwimv El amt BUtmr* 
Ul Sanr lndl.1- 

btli Con left (UvlW tel 
Barf graft 

. MB 9 447s. 4G3 

. SS 218 229 179 


Quarter ended 
30.9.75 




10,4 6,5 


2311 3199 1939 1343 


BimZi 

Or- Steel 
ant 

M 

tel 

Br.o 

1 047 
183 

31 

106 

ais 

203 

681 

173 

7a 

W 

7.9 

8.4 

1427 

6» 

1468 

1453 


The current calculations reflect b locka above 24 level tmly as the Imfe bdow this still 
require to be dewatered. 

PRODUCTION 

Ore mined at the Cooke Section, supplemented by stockpiled ore from both the Cooke 
and Rondfontein Sections was treated for both gold and uranium al the Cooke and 
Millsite plants- Ora mined at B aa dfon tcin Section, turptai to plant roqidrea cna. im 
stockpiled. 

At Rttodfontein Section, the water level has stabilised below 24 lend and addif fowyl 
facilities are being installed to facilitate farther dewatering. 


The ealuea shown m tlw tabulation aro the actaal results of aampl big derolopueRt wwk 
on reef. No albneance has been mmta for modifications which say bo noccsmy what 
camnutinff ore mervee. ... 

Included in Ihp-rarapanurce dcrclopmcnt nsofts is axpksatory developmont from the 
North Shaft on 4L 4H. 45. 43 and 50 levels towards the area on the Middle Elsbure Reef 
hortsons ddineated by drilling as being the most favourable for possible exploitation. 
An advance of 778 nctm wok achieved for the quarter (732 actios) and pi ogre m in- 
these ends now tocnl 3 071 metre?. 


Els burp fluid Mining Company Limited 
Issued Capital: R30 203 000 

(Divided Into 30 303 000 unite of etoei of Rl each) 

RESULTS FOR THE QUARTER ENDED 31st DECEMBER- 

° P ” ti0 “ 1 re * UJ “ ^ Are-’ 

Tnr 

Quarter ended ended 

DIVIDENDS DECLARED iROOO'a) BBt 

For and on behalf of tin board 
P. A. VON WIELUGH h,. 

P. J.L. WELLS £Hnx<orl 

l«th January 1979 

Johannesburg Consolidated Investment Company, Limited 
Consolidated Building, Post and Harrison Streets, 

Jotumneshurq 2031 

P.0, Bax 590. Johannesburg 2000 


Copies c< the above report!, ore obt ain a bl e from the LopdOrl ScciytarkiiK 

Banrnto Brot here Limited, 

WBishopefiatc Lowfoo ECilhiSSE, 


MATSUSHTTA ; Electric .. Indyfr 
trial Company.^said yesterday 
that the parent company -rega- 
tered a 17 per cent increase in 
net profit; to a -record Y5fl55bn 
(£287m> . in -. the year' . ended 

November 20. : : - -• • 7 ' 

Salesaiso readied, an all-'tirDe 
high, gaining 11 pet ..cent -to 

Yl,598bn _(£8.1bn) as . hot 
summer weather boosted sale& 
of home appliances.,^ ^Export 
sales .were up 94 per cent to 
Y33I jbnr but dbiwn slightly' in 
their share of the-total to 20.7 
per cent frpni-2LL per cent The 
company is- shifting more oi its 
production . of -television.- isets 
and other appliances to joverseas . 
bases. . ■ . 1 .. '■••• V 

\ Matsushita., has - continued to 
report gpod Tesults despite 
severe ^.problems, in- the : export 
market As a result of -tbe 
appreciated, yea ;and - import 
curbs — wtach have cut into the 
profitability of other electronics 
companies, such as Sony Cor- 
poration. ' Tihs year, Matsushita 
expects, that sales will rise an- 
other 6J4 per cent, to YUOObn. 
It- bas declined to -project net 
profit results, however. . 

This .year, sales: . of colour ^ 
televsion seEs are expected ' to 


- be^ brisk in Japan, helped., by . . 

the Intrddnctkm of Multiplex 
tdevision .broadcasts last year, i" - 
The new. system-'Which allows - ; V - ! 
the" viewer ;ito chose . betweea ■ v V :r -’. - 
different', sonhd ‘ r bands-Wwill . - 
stimulate replacement and new : i : r ■ 
sales.' / Stereo, " video' " fepe ^ 

. recorder and microwave oveiiB ^ 1 . ■ 

sale&are- also ^seen as heal thy^in V/ " * - 
-the domestic market The-cwiu: ■- : - : y‘ ~ . - - 
pany -win be introducing more '/> ■ 

household' . appliances with *• ' ‘ 

greater value butit in. ; ■* ^**** 

- -.Wireless equipment . sales'- 

were' up.. 32- per cent, While - 

electric, appliance- and . battery 1 

sales gained 13 per ■ cent. " The 
creation of a 100 per cent own ed £*•' 

subsidiary to consolidate battery 
production and" sales, called ffl 

Matsushita 1 Battery -Industrial r \ 

Company, has b^nraimounced \ \ 
by- Matsushita. ' ' -• 

Matsushita’s hove videb- tape 7 \ 

recorder system- - has -pulled 
strongly into the lead' over ""'l 
Sony’s Betamax system- in tiie _ Wa* 
U^. market. 

-t To commemorate its ..60th. \ 

anniversary, Matsiffihita added f yl 1 
a Y2.5 per share -special rdlvi- . 
den'd last year, bringing; thfe x ;- < - 
dividend for the year. .to Y12.5. - 
Per share net profit was Y52.95,.(;V . - 

against Y4R23. • . j . /_£{ ^ •' 


tax-free Jordan feondE 

• ’ .:••• ■ •• ■. • ■ -V— "-"T \t - 

BY RAMI G- KHOURI IN -AMMAN . . - ! . 

THE FIRST Jordam'an "bond Mohammad Jasir, the Central : i\. 

'issue on behalf of a borrower Bank bondsd^aitmentdlrector,..^ iit" 
ottier than, the' Central Bank said here that. a total of JDiOm -Vl> j ^ 
to' enjoy a new tax exempt in. Central -'Bank development . ( j'n V’ _ _ 
status on interest earned, has bonds were issued and soldrlast i yi 

been bought up quickly- by com- year, a fall of JD2m from lhe .!. " 1 

mercial banks and other finan- previous, -yfear,. reflecting .a ’ 

cial institutions in the country, stronger than exp ec ted G overn- 7 ; 

A JD4m (about J13m) eight- men t ability to raise ^ longterm ' 
year 64 per cent issue for the fimds for development projectP • : 

Free Zones Corporation, a semi- from -regional and-mtetnatibhi -^T 

autonomous body, has been fully lending bodies. r - . - j - — 

covered only ten days after . He^ said that this., year& n^ 

being floated oh the JOrdanian development bond issues would ^ 

market. General Ati Hassan, the probably ' remain at_ about ;th&. -j 
corporation director, said in same ievel -although ~two4is!r < ; 

Amman. ' . isues would be the rule-^-foy;.. , Zt^l 

The tax exempt status has the year, with higher hherKt ^ 
previously ' been reserved ex- rates, of over 8 per- ;—rT" 

clusively for the central bank's some bonds that _would:- ; ftot\ ' : “!■/- 

10-year development bonds enjoy a C^ntiral Bank redemp./ , 

issued. on behalf of the Govern- tion - commitment, in order to j 
menL The . issue , is guaranteed encourage the development' pfft : lj. ' 
by the Jordanian Government secondly bonds market cutffie -k - 
and is redeemable at par at any one-year-old . Amman Stra - f : 
time at thd Central Bank. T ' Exchange. ~l' r ? ‘ v r ‘V; 


—r~ 

demp.; 1 r---- 



MAS C/URGO^lIiSiLB 

_ LIMITED 

'<**. Shais&pw i 

£1,000,000 1.00a000 6% Cumulative ConvertiWe 
Redeemable Prefenance Shares of 

£1each : ^-ZVXbflOb 

£5,000^00 2O.0OOD00 Ortfinay Shares 

of 25peach_____ ^C2^3,0G(i^ 

Persons who wish to deal in the Preferehce and/or v •£. ; ! 
Ordinary Shares of the Company should consult their Stock- 
broker or other fxofessional adviser hr ortier that'afjpl/cations- V’ 
can be made to the Council of The Stock Exchange for- . 
specific bargains to be transacted in the unlisted securities ; 
markets. - 


contained in a Prospectus, dated 15th December 1978, : 
and copies may be obtained from;- . 

Energy, Finance and General Trust Umfted, : . f 
Daiintsey House, Fredericks Race,Ofcl Jewiy, LondonBj^R&B^^ . 
MTCAT&A|-n<EN CHAFlLES8TANt£Y &'c6 ; % 

. . Garden House, ia FfridwryCfrcus, 
London EC2N 3AD • London EC2M 7®.^ ' 


BUILDING SOCIETY INTEREST BATES 


(01-858 8212) 

28! Greenwich High Road, 
Greenwich SE10 8NL . 


Deposit. Rate 6.45%, .Sfiara 
Accounts 8.10%, Sub’pn. Shares. 
925%. Interest paid quarterly 
on shares/tenn shares:- Monthly 

Income Shared 8.10%.’ " *. 


(01-99& 8321) • -yp-: - .. ' - 

15/17 Chiswick High-Road,- 
London VV4 2NG~ 

Sub’pn. Shares 975%*: Deposit 
Rate 7.753. . • 

• Share Aecouots.8^50 % •'.3- mnthi 
notice 9.00 %♦. • • 

Term Shares 

97S%*. 2 yn.i, 9.00%.. 1- yr.; 

9.003 V inchidev 0.25% . Cen- 
tenary Bonus chrowchoirc, 1979. 


ALLEN HARVEY Sc ROSS INVEST. MANAGEMENT 

45 Comm London. i EOV SPB. ; TeU qi^3S «It - ': 
ifluex Guide as ati January li. 1070 . . 

Fixed Interest POrtfoli?S^.,..: „ ~ iq&.m' 

-Income Fixed Interest Portfolio ^SSSfT^j* 
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SSL CURRENCIES, MONEY and GOLD 



THE POUND SPOT I FORWARD AGAINST £ 
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lecUned 
8 dollar ' 

to . inter- 
pas fixed 

Aunrfason: 4i a i 
Swiss Ft. } 1 | 

[t | J.'JlIiI 



— 1 j 


Ba'k, j 

1« J rate, Day's ] Close 

! ? | Spread j 

U S. $ \ Sl|! 1^80sad»3s)s.00a 2.0030 

Canadian* HUl 2.MM-1M7S 2.3850.2.3870 

Gulldor j om 1.074.4.01 | S.B6-3.BS 

Ba'Slan F i 8 BB.104l.4fi • 6BJS-SB.S5 

ganiah K B 19.M4-1D.M IW.iS 10.27* 

gmark S S.BB^.71* 5.S8J4.7BJ 

Port. Ese. ‘ M R.2B-34.M ' BJ.W-W.M 
Span. p n . 8 1B8.S5-I48.lfi'li8.80 140.00 

y ra , lOlg W 70 -1,882 jUTO-'I.Bail 
Mrwgn. K. 1 1 10. 12- 10. IfiA ' HI. 14^10. 1&i 
French p TJ 8V 8.474-B.B1 ! S.43i-8.M)i 

Swedish Kri Bi|! B.67-B.78 8.7144.724 

Yen 315 , jbmsi lUi-Hfe 


One month % p.a. | Three ] % p.e. 

; months 


fl.40-0-SOr.iun 
O-SO4.40r.iin> 
llB-7gi:.)4n 
2010 r.f.m 
IniiDi-lgitib 
4*0 2*3 iiffuu 
40BQ v.iIib 
lO-BOr. tlln 
2lirp]iiTi.[«ir 
M-SJ im ]un 
41«-3m r.jan 

llj-Jljiiienm 

4.204.Ur |im 
SO- lOffrnpm 

<4 f.jiui - 


2.10 i0.654.BSr.pm’ 1.80 
2.26 ,1.36.1. ZSc.iim 2.18 
■ 4.14 5Sa-4fcc,fnu ! 4.89 
3 09 [65-56 r.|inj I 4.1Z 
! per i-B| ore dll 1—0.49 
; 9.72 ;9 a -&, nf inn i 9.32 
-8.30 70-230 c. ill* 1-6.38 
-386 rlK-SOS c. dn ; —4.43 
0.71 A 11 me pm . 0.60 
0.62 11-3 ore | un j 3.94 
6.29 10; -31 o. pm ! 4.59 
9.16 114 unr fta : '4.59 
12.31'l 1. 00-10.70 jrpm 10.99 
6.62 62-42 pn pm ; 681 
12.491 1,-KU ...jml xz.79 


although .’some' marfeet jswirccs 


»». U iuin tutu 19 ior (jonvan 
Irunca. Financial Irene 69.30S9.4S. 


Six- month forward dollar 1.48-1 ,43c 
pm, 12-menti> 3- S3 -2.45c pm. 


P>T^ 
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THE DOLLAR SPOT AND FORWARD 


Against ;ttie' dollar^- Opened -at 


intervention iater 





F O A M J J i j-S'I O.L 
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OTHER MARKETS 





EXCHANGE; CROSS RATES 


Jan. 2fi ; [PoundStedfngt . tf.S- D ollar .| 0.eqteohem1tji^aa|i ae Ycd| Frengh Franei Swisa Franc j Dutch Gulld r Italia n Lira jCarmda Dollar j Belgia n Franc 



*166.4 
, 677.1 




Lh.lL 


Means Better Service, 


NYK, Japan’s largest. and most versatile shipping company, integrates every detail 
connected with your shipment. Here is how: 

First, our on-line computer system. We can now coordinate .shipping activities all 
over the world. The location and details of each ship and each container are instantly 
displayed on the central computer screen. The latest word in customer service. - 

Second, 360 ships and 40,000 containers at your service. The most complete, most 
adaptable shipping service going. Anywhere. 

Third, through, its. affiliate companies,. NYK controls a comprehensive network -of 
warehouses, container yards, air.agencies, trucking services and port facilities for ex- 
pediting the onloading, offloading and forwarding of container cargo. 

Or maybe you need a specially designed container. From horses to helicopters, 
wines to wire, NYK's 90 years' experience culminates in our containerization know-how. 

The NYK container s ystem . Lets you move faster and more efficiently when your 
. . markets shift or new trade patterns emerge. 


CURRENCY RATES I CURRENCY MOVEMENTS 
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Italian Lira 

Aslan 8 

8-10 

11-18 

13- 14 

• 1SM-14»4 
■ 13*4-1454 

14- 15 

lda-lOU 

• iqif-iois-- 
10 1?- 10*8 
lift! 1ft . 
tlrt lift 
114 j-117 B 


mprrtlia'.M 1.60-1 1.70. per «m;' on# -far 11 8«M1.TD>'per earn. . • .... _ 

-Long; rprm Eurodollar' deposits: two ymre 105-11 par cant thro* years ICFn-lDS par cent four yaare lOAt-KFi par cam: five years IOJ-KFi par cant; nominal 
dosing-finos. Sfiart-tarrorens ara can lor storing.- U.S. dollars and Canadian dollars; two -day- call for guilders and Swiss trsnes. Aslan rsrea -ere closing 
rvsH-jn.'Sinflappre, •- .... ■.-•.a** ‘ ■’ . ’ . . . 


INTERNATIONAL MONEY MARKET 


rates mixed 






;'Jsterfesf J . rates r Iel: Europe 
. yesterday, Were generally mixed 
with zaies In Pads- showing a 
-slightly .-'harder* - tendency from 
ciU- money through to - longer- 
term": anbnfiy, white’" rates in 
Amsterdam felL Elsewhere, the 
-Swiss ^National'' Bank’s foreign. 
- currency reserves fell ‘ in the 
week to. ;• January .15 - by 
SwFr808m' ; to SwFr-2flLS73bn. 

felt .was_mainJy attributable 
to-'an^butflow'.of^ -dollars, which 
' reflected the; compulsory -conver- 
KCbn of aLL capital- exports into; 
,tBe U.S. cuifancyC. . \ 

PARIS— Money market rates 
W6n:flnher- throughput. Day-to- 
dAy money rose from. 6 J per cent- 
to*7 per cent;’ with. the ode, three 
apd,. six-month - rate all firming 
tq. per.- - cent . from.. . : the 

previous common level of 63H&$$_ 
per cent-- l&month money was 
quoted,- at 7Ar7£ ; : per cent, .up 
from -7j-7£- per cent on Monday. 

AMSTERDAM” — Interbank- 


money rates were- - easier 
throughout with ' call money at 
8. per cent -from 8J-8} 'per cent 
-on. Monday, and' one-month 
money at 8J-8J per cent against 
9-9$ per cent The three-month 
rate fell to -8-8i per cent from 
S$-9| per. cent and six-month 
money eased from 8|-8| per cent 
to 88$ percent 

FRANKFURT — Call money 
showed a slightly easier tendency 
While longer term rates were 
firmer. ..From 3.13.2 per cent on 
Monday; call money fell to 3.83.2 
per cent with one-month money 
unchanged at . 3.5-3.B per cent. 
The three-month rate rose to 
3.658.75 per cent compared with 
3.83.7 -per cent .previously, and 
six-month money was quoted at- 
3.75-3.85 per cent from 3.7-3.9 per 
cent 12-month money -was firmer 
at 4: 15-4.25 per cent against 3.98 
4J)5 per cent. .. 

BRUSSELS— Deposit rates for 
the - Belgian franc (commercial} 


UK MONEY MARKET 


Moderate assistance 


BANK OF ETfCRiAND MINIMUM 
LENDING RATR 12$ PER .CENT 
(since ^ovatabe | r 9 l 1978^ - 
; U ay- today 'credit .was -in. short 
supply in the - London money 
market - , yesterday and the 
Wthorifies.' gave; , assistance by 
. . ibnying - a J small amount of cor- 
;■ pprationJbiI3s, : all ‘direct, from the 
„ Qbtcooht-. houses and a small 
• nninber. of Treasury bills. ' Total 
J assistance. - f. was . . termed as 


LONDON MONEY RATES 


moderate. Discount houses paid 
down to 10$ per cent for secured 
call 1 loans although closing 
balances were taken, at 11$-12$ 
per cent- . 

The market was faced with a 
large excess of . revenue .transfers 
to the Exchequer over Govern- 
ment disbursements and banks 
brought forward a very small 
amount below target On the 
other hand, there was a small 


amount of Treasury bills, mature 
ing outside Official hands.’ . . 

In the interbank market. over- 
night loans opened at lOij-U per 
cent and -rose to~il$-il$ per cent 
oxr .the forecast, of a fairly large 
shortage. By noon rates had 
eased back to around 11 per' 
cent although afternoon trading 
saw a. steady upward movement 
with rates closing at 15 per cent. 

Rates in the table below are 
nominal in some cases. 


Jan. 16 
- 1970 


T starting ■ 

- Certificate 

- on .deposit 


Local .. Local Apth. Finance 
Interbank j Authority negotiable House 
1 deposits 1-~ bonds . Deposits 


Overnight....'../ 
2 days notice. 

7. days BXwi* 

, 7 days notice^ 
One month 
TWo" ifibhtfi* Lf 
1 Three monttnu 
Six months . - ... 
Nine months,.: 
Oho year..—. - 
TV«j.yeare^~^ 


— I ioK-ii 


IgA $»' 
laif-is ■ - 


iovfs"l — ■ - 

' 11»8 . . 

iii^Tils*. ~ — 

12ft 13ft. llsa-lltft -12-124 
,12(Ll2ftI : ; 13-124 

' 12 ft 12 ft lBftl25e llTa-184 
12l«-12ft 148,4218 

.124-125b, . 114-124 

-laftlBft ,. 12-124. J. -iSae 


Finance 'Discount I Eligible Fine 

House Company, market Treasury Bank -Trade 

Deposits Deposit* [deposit Bills * Bills ♦ Bills t 

~ r ^Tli-IB 10i*-13i9'‘ T — ^ — • 

■ -114' • — — — .. 

12 - 11-1 16g - — - 

134 184 , lUf 115s lift 124 

124 •— . 117b 114-114 12* 184 

13fl». 124 12 110-1 1ft 1*4 12M 

18Sb - - - 18- 12ft IS 



- LoMl ”o^oHW-nnrf fih4ni» ^oiaws ^ notice, bther* ievM days' fixed "Long-term local authority 

■Tongage rates nomlnsHY tiirea..y»W.121rl^f par -cent- four- years-. 12S-12 7 * per “fuj. fiva yeara I2V13», par cent 
blit rates'Ih' table are- buying rat os for prime' paper- Buying rates tor fpur-montii bank bills 12^»-12*» per cent; 

foyr-triontli trade b iOa-1 24 per, Pen t-. - ’ -- 

Approximate sslllnc- rotes' -fnl- ^onMno'itft Treasury . biiia pot cent; twp-month HV-11Y p« cent- ■oraa- 

months 11F4-11.Y per cent’ L Approximate.. aejllne 'rate for .one-month, bank bills M."» per esnt; two-month 1l*Si-12 ^psr 
cent; .-eiitf ftrae-dwntb . 12^ >12^' "per cent;- one-momfi trade bills 124 per cent two- mo nth 72^‘per oerft; and afto diree- 
rdoDth 124 per cent.' ' V ■- . • . . 

Finance' '- House. Bess' '.Relax ..(published r hy' -the- Finance -Houses 1 Association) 12** per cent from January 1, 1379. 
Clearing Bank! Deposit Rates for smell sum#- let seven days* notice W par cent, during Bank Bates lor lending 12-* 
Mr cent. Treasury Bills; Average tender roles of- discount 11.7855 per cent. 


GOLD 


showed very little change with 
on.e-month deposits remaining at 
8$-9 per cent- and' three-month 
deposits quoted at 8J-9ft per cent 
against 8$-9i per cent on Mon- 
day.- The six-month rate finned 
to per cent from 8$-9 per 
cent while 12-month, deposits 
were unchanged at 81-8$ per cent. 

NE WYORK— After Monday's 
action by the Fed apparently to 
tighten credit a little further, 
Federal funds were steady at 104- 
10$ per cent yesterday, although 
the' presumed target rate must 
now be 10$ per cenL Thirteen- 
week Treasury bills were quoted 
higher at 9.45 per cent as were 
26-week bills at 9.57 per cent. 
One-year bills rose to 9.57 per 
cent.. 

HONG. KONG— Conditions in 
the. money market were again 
steady with call money at 11$ per 
cent and overnight business 
dealt at 10 $ per cent. - 


Firmer 

trend 


Gold rose sharply in yester- 
day’s bullion market to close at 
$221-221$, a rise of $4$ an ounce. 
After . opening at S218$-219, the 
metal dipped very briefly on ner- 
vousness ahead of the auction 
before being fixed at $219.00 in 
the morning. Still trading at 
around $219 at noon, a weaker 
trend, id the dollar prompted 
some- short-covering and with' 
New York opening on a firmish 
undertone, gold was fixed at 

• Jan. 16 1 Jan. 16 J 

Gold Bu1llon(aflne ] 

ounca) ■ I 

CIOM.^^-.i r»22t.«1f 02 181-2 17 .- 

Opening :«lBJ-21fl »17*-Blfli 

Morning fixing 1*21S.M Ml&fiS 

I (£109. 886) <C£18a.71D} 
Afternoon fixing... S220. 66 1SSI8.B8 

• 1 (£118.593) !(£10ff.8Sl) 
Gold Coins, : 

domestically 1 • 

Krugerrand .1*284458 822U-25Ji 

>(£V17-I1B) (£118-117) 
New Sovereign*-.- 4E4 86 MSS i-861 
(£82.81) (£81!4U1) 

Old Sovereigns..... 864-68 $6446 


Gold Coins, . 
Internationally 


'(£82-45) .(£42-55). 


(£IT8i-114i)!l£mM122) 
New Sovereigns ... .667-61 

(£28-SD) " ;<£284 23i) 

Old Sovereigns..... S64-66 - 564-66 ... 


*80 Eagles. 5285-288 ! 1288- 295 

S10 Eagles 91B9-164 '*168-184 

*6 Eagles— S109-114 18109-114 

8220.65 in the afternoon. Later 
in the ’ day strong bidding de- 
veloped at the U.S. gold auction 
and in New York the metal rose 
to $224... 

In Frankfurt ihe 12$-kiJo bar 
was' fixed at DM 13,110 per kilo 
($219.78 per ounce) against 
-DM- 13,005 (8217.28 > previously. 


HONEY RATES 

NtW YORK 

Prime Rets 

Fed Funds 

Treasury Bills (13-waak) 
Treasury Bills (26rWBek) 

GERMANY . 

- Discount Raid 

Overnight Rste 

One month 

Three months 

Six months ... ........... 

- FRANCE 

Discount Rets — I. 

Overnight 

One month 

Three months — 

SIX months 

JAPAN 

Discount Rste 

Call (Unconditional) 

Bills blseount Rata 


LOCAL ADTH0R1TY 
BONDS 

Every Saturday the Financial Times 
publishes a table giving details of Local 
Authority Bonds oh offer to the public. 

For advertising de tails please ring 
Stephen Cooper 
01-248 8000 Extn. 7008 


ZETTERS GROUP LIMITED 

•/. INTERIM STATEMENT . 

SIX MONTHS' ENDED 30th SEPTEMBER. 1978 
Results ’- 

Tbe unaudited results of the Group for the six months 
ended 30th September. 1978 compared with the figures for the 
year ended 31st March, .1978 were as follows:— 

Six month ended Year ended 

30th September 3ist March 


£ 

1978 

9,897,838 


f 

1977 

8,132,624 


Year ended 
31st March 
£ 

1878 

19,060,004 


5^53^86 

4^73,237 

10.398,752 

£4.644.552 

£3.859^87 

£8,661^52 

' 608,470 

360.998 

1.046,784 

316,400 

157,800 

565.412 

£292,070 

£173,198 

£481.372 


TURNOVER . 

Football and Bingo ... 
Less: Payments to 

Pools Winners and 
Betting Tax ;. 


PROFIT BEFORE 

TAXATION 

TAXATION ; ........ 

PROFIT AFTER 
TAXATION • 


The increased level of profitability achieved in the second 
half of yast year was maintained during the first half of the 
current financial year. The Pools and Bingo divisions con- 
tributed almost equally to the group profit of £608,470. 

. Historically ..the-.group has- earned a larger proportion -of 
its profits in the second half of the financial year, but as a result 
of the recent expansion it is anticipated that profits will now 
be more evenly, spread. ■ 

Dividend 

‘ As in previous years it is not proposed to pay an interim 
dividend. It is, -however, the Board’s intention— government 
legislation permitting— to increase the dividend substantially 
and, if somex t year to consider the payment of an interim 
dividend. 

Current Trading and Prospects . 

Bad weather conditions have always adversely affected 
the Group profitability. Even so, record profits are anticipated 
for the financial year ending Slsl March, 1979. 


Unaudited Results 
for six months to 
30th September 1978 



6 months to 
30th September 


> 

1978 

£’000s 

1977 
• ' £’000s 

Turnover 

39,934 

17,766 

Profit before taxation 

1,742 ' ’ 

1,665 

Profit after taxation 

951 

919 

Earnings per share 

7.4p 

7.1p 

dividend per share 

2.2p 

2.0p 


Esperanza Trade and Transport 
Limited 

Copies of Interim Statement may be obtained from: 
The Secretary, 

18, Rood Lane, London EC3M 8AP. 


Properly Security 
Investment Trust 
Limited 


Interim Report 

I Increased rental income 

I Improved revenue position 

Interim dividend -0.50p per share (1973^0.50p 
adjusted for scrip issue) 

The Directors anticipate that the total dividend on 
the ordinary shares for the year will be increased by 
the maximum permitted under current legislation 


6 months to 6 month's to Year to 
30-9-78 30-9-77 31 3-78 

(unaudited] (unaudited) 


Gross Rental Income 

£000*5 

1,757 

COOO's 
■ 1,516 

fOOO’s 

3,177 

Net property & Invest- 
ment Income after 
administration expenses 

1,498 

■1,362 

2.687 

Interest . 

1.483 

• 1.462 ‘ 

2.877 

Profit/ ( Loss) before 
dealing and extraordinary 
items 

78 

(44) ’ 

(215) 

Dividend 

114 __ 

114.. 

- ~ .318._ 

Dividend (per share, 
adjusted for scrip issue) 

0.50p 

0.50p 

1.393d 
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Conpanies and Markets 


WORLD STOCK MARKETS 



] 




Wall St. reacts 8.1 on early profit-taking 


Qoslng prices and market 
reports were not available 
for this edition. 

INVESTMENT DOLLAR 
PREMIUM 

52.60 to £1—90$ % (901%) 
Effective $2.0025 461% (45-J%) 
PROFIT TAKING brought Wall 
Street back in its tracks in fairly 
active early trading yesterday 
following the recent advance. 

The Dow Jones Industrial 
Average, up nearly 24 points over 
the past three business days, 
reacted S.15 to 840.52 at I pm. 
The NYSE All Common Index 
retreated 34 cents to. 855.97, 
while falls uotpaced gains by a 
nine-to-five margin. Turnover 
amounted to 21.73m shares at 
1 pm. 

Analysts said some weakness 
in the dollar was a negative 
factor, while some investors were 
also worried about market leader- 
ship. Gaming shares were among 
the most active stocks in Mon- 
day's stock market rise. How- 
ever. analysts noted that fourth- 
quarter earnings reports 


■ announced lately have been 
generally better-than-ezpected. 

Du Pont, which jumped more 
than 10 points on Monday after 

announcing a stock split, 

dividend increase and higher 
fourth-quarter earnings, lost $2 
to $140). IBM came back 2j‘ 
to S3134 after rising 34 
the previous day on better- 
than-expected Decemberquarter 
profits. 

Ramada Inns was again the 
volume leader but was unchanged 
at $12. Bally Manufacturing, in 
second place, put on J to $611. 
while Del E. Webb rose 18 to 
$21g and Holiday Inns J to S19!. 

Manufacturers Hanover added 
i at §103 on higher fourth- 
quarter net profits. Active 
McGraw-Hill hardened i to $33 j. 
American Express has filed a 
formal offer for McGraw-Hill at 
334 a share. 

Burroughs fell It to $76} de- 
spite a rise in. fourth-quarter 
earnings. 

THE AMERICAN SE Market 
Value Index declined 0.77 to 


160.36 at- 1 pm on volume 
2 -27m shares (2.08m). 


of 


Canada 

Shares tended tolose ground in 
active trading yesterday morning 
in line with New York. The 
Toronto Composite Index shed 
2.0 to 1.360.5, while Oils and Gas 
receded 9.0 to 1,909.9. Metals and 
Minerals 2.S to 1,1974) and 
Utilities 0.32 to 200.76. Golds, 
however, rose 1S.2 to 1.445.0. 

Pacific Petroleum, subject to a 
C$65.02 a share take-over bid by 
Petr o- Canada, gained l to C$64! 
on 1 3S. 323 shares as the most 
active Toronto issue. 


Tokyo 

With the market consolidating 
its position after the recent 
advance, stocks ended on a 
mixed note yesterday following 
a moderate business. The 
Nikkei-Dow Jones Average 
eased 5.60 to 6,118.04, while 
volume came to 300m shares, 
compared with about 230m in 
Saturday’s half-day session and 


410m for Friday's full-day 
session. The stock market was 
closed on Monday for a national 
holiday. 

Electricals, Precision Machines 
and Vehicles lost ground bn 
profit- taking, but - non-ferrous 
Metals, Pharmaceuticals and 
low-priced issues encountered 
selective demand. 

Fuji Photo Film fell Y23 to 
Y725, while Takeda Chemical 
lost Y10 to Y543, Matsushita 
Electrical Industrial Y12 to 
Y716, Toyota Motor Y4 to Y885 
and Pioneer Electronic Y40 to 
Y2.O40. 

In contrast Kaken Chemical 
rose Y90 to Y2.090, Green Cross 
Y80 to Y2.020. Hisamitsn Phar- 
Y1.370. 


maeeutlcal Y70 to 
Mochida Pharmaceutical Y40 to* remained weak. 
Y 1,580, Uehida Toko Y31 to 
Y449 and Toyo Snisan Raisha 
Y21 to Y611. 


bolstered by local demand and 
also buying by large foreign 
institutional investors. The 
Commerzbank index put ou 3.6 
to 839.6. 

Among Motors, Daimler-Benz 
advanced DM 4.00, Volkswagen 
DM 2.70 and BMW DM 2.40. The 
Engineerings sector had KHD, 
Gutcboffnungshuette and. Linde 
up around DM 3.00 apiece. 
Hoecrhst, in Chemicals, rose 
DM 1.80, while Deutsche Bank 
gained DM 1.90. 

Public Authority Bonds 
sustained further losses extend- 
ing to 40 pfennigs. The Regulat- 
ing Authorities bought a nominal 
DM 8.6m of pape= after purchases 
of DM 943m the previous day. 
Mark Foreign Loans also. 


Hong Kong Land 35 cents -to 
HK5S.15, Hutchinson Whampoa 
27.5 cents to HK$4.55 .. and 
Wheel ock 15 cents to HKS3.65. 

Hang Seng Bank rose- HK$5 to 
HKS19S, Hong Kong Aircraft 
HKS3.50 to HK$87, Hoag Kong 
Telephone HK$1.60 to HKS29.30 
and Hong Kong Hotels HK$lio 
to HK$18A0. 


Australia 

.The- recent rising trend .was 
slowed by profit-taking yesterday, 
although stocks finished' firmer 
for choice. 

The market leader ' BHP 


in brisk trading after 
strength. 

- Australian Oil and ( 


Germany 


Motor and Engineering shares 
made the best showing in' a 
mainly firm market yesterday. 


NEW YORK 


Stock 


Jan. 

15 


Jan. 

13 


Abbott Labs. - • ... 

AM Inematlonal. 
Aetna Life &Ca.. 

Airproducts 

Alcan Aluminium 

Alcoa 

Alleg. Ludlum 

Allegheny Power 
Allied Chemical . 

Allied Stores. 

Allis- Chalmers— 

AMAX 

Amerada Hess....' 
Amer. Airlines....' 

Amer. Brandi 

Amer. Broadc'st. 1 

Amer. Can ' 

Amor. Cyanamid 
Amer. DiBt. Tel...- 
Amar. Elect. Pow 
Amer. Express - 
Amer. Ho me Prod 
Amer. Medical .. 

Amer. Motors 

Amer. Nat. Res. .. 
Amer. Standard.. 

Amer. Stores. 

Amer. Tel. & Tel. 

Ametek 

AMF 

AMP 

Ampex 

Anchor Hoeklng. 
ArVheusCr Busch. 

Arm co 

A.S.A. 

Asa me r a Oil 

Asareo 

Ashland Oil 

Atl,- Richfield 

Auto Data Pro...: 

aVC 

Avco ] 

Avon Products...., 

Balt. Gas Eleot...i 26 
Bangor PuntSL. ..< 231= 
Bank America....) 2BJe 
Bankers Tr. N.Y. 
Barber Oil. 


334* 
2414 
417a 
251* 
35fta 
493 b 
167a 
16is 
30<a 
233 b 
31U 
493b 
28 
14 
49t a 
361s 
363, 
251= 
251= 
223s 
313 b 
271s 
313s 
57 fl 
39 >8 
445, 
31 Lj 
fills 
3Ha 
167e 
34 
1512 
27*4 
25&« 
203 b 
2Zi s 
17U 
15M 
523s 
56 U 
• 30 
I 9ss 

: 25 

iS'* 

. i as 

347 a i 345, 
253a I 25 


35J, 
241 3 
42is 
26 1 8 
3658 
493a 
163, 
16 
30 
23 l B 
3H, 
49l 2 
273, 
14 >4 
497a 
367 8 
363, 
26k 
246 b 
23I| 
3l7g 
27i« 
32 Jg 
6 
39 
445a 
3l7g 
62 
31 1, 
167a 
34 1 8 
16 
271, 
2548 
203, 
22/8 
17 
155s 
35.5 
56 ? b 
30 i, 
97 & 
243s 
55 


Stock 


Coming Glass..... 


Jan. 

15 


Jon. 

12 


CPC Int'mtional' 51 


68le I 57 


Crane 

Crocker Natl | 

Crown ZaJlerb'h.. 
Cummins Engine 
Curtias Wright.. ..i 


263, 

275s 

323g 

3Sla 

15>a 


1 611, 
' 28 
271= 
32 l a 
36 It 
15Se 


30 

42 

371, 

431, 

10 


Dana _j 

Dart Industries. J 

Deere « 

Del Monte— I 

Dentsply Int j 153, 

Detroit Edison.. J 141- 
Diamond Shmrkl 2018 

Dictaphone | 26<a 

Digital Equip i 581, 

Disney (Wait! .1 44 

Dover Corp'n 1 4Ha 

Dow Chemical...'- 27 M 

Oravo 36i, 

Dresser 3B 

Dupont 1421s 

Eagle Pitcher 2D, 

East Airlines. 93, 

Eastman Kodak.' 63 Sr 
E aton 371, 


1 30is 
' 426g 
373b 
46 
10i 8 
161* 
141= 

. 19 ?a 
261* 
. 575s 
43i 2 
■ 41 lj 
263s 
287, 
373, 
1321, 
21ie 
9* 
623, 
3678 


E.G. &G I 29'= 

El Paso Nat. Gas. 1 15;, 

Eftra. ! 30 tg 

EmersonElectric 38 
EmeryAIrFrelght: 19 

Emhart I 377 g 

E.M.I I 23, 

Engelhard i 311* 

Eamark 25 

Ethyl I 22r» 

Exxon— j 495, 

FairchildCamarai 


Fed.Dept. Storaai 33ig 


32i* 


341= I 343, 
16 ■ I6l f 

383s i 385s 
3* ! 3*8 

225s : 221= 
19', I 18ri& 
777 8 ! 78 
293, 

257n 
28 U 
13 <C I 
16.13 


Baxter TravenolJ 43 'r | 42i= 
Beatrice Food....; 225= \ 22^ 

Beet'n DicK'nson 

Bell ft Howell 

Bendlx 

Benguet Cons ‘B‘ 

Bethlehem Steel 
Black & Decker.. 

Boeing 

Boise Cascade .. 

Borden 

Borg Warner 

Branuff Int 

Brascan 'A' 

Bristol Myers . ...- 

B.Pet A Drit R. ... 

Brockway Glass. 

Brunswick 

Bucyrus Erie 

Eulova Watch. .. 

Burlington Nthn. 

Bu r rough 

Campbell Soup ... 

Canadian Pacific 
Cana. Randolph. 

Carnation 

Carrier & Gener. 

Carter Hawley --- 
Caterpillar Tract 

CBS 

Celanese Corpn. 

Central ft S.W..... 

Certain teed j 

Cessna Aircraft..- 
Champion Inter.! 22 », 

. Ch'se Manhattan! 3l3e 
Chemical Bk. NY’ 40i= 
Chesebugh Pond; 22 
Chessie System.: 283, 
Chicago Bridge..' 50 

Chrysler [ loss 

Cine. Milacron .... 32 ■» 

Citicorp.. ■ 26', 

Cities Service..... | 55*j 
City Investing.... 15U 
Cleveland Cliff- • 

CocaCola- 

Colgate Palm.. 

Collins Aikman— 


38 U 
18 
17 '4 
14 r„ 
177 8 
8a, 
40 <s 
7B 
345s 
2112 
11 
37 1 2 
121 , 
16>r 
613, 


391= 

253, 

28-'j 

it" 

367, 
18 
173, 
149, 
17 S, 
71, 
40*2 
761, 
345r 

S’* 

27 Je 
1Z«, 
I6I4 
61 


945s I 543, 
41 4Dl= 
157s I 15s," 
176, I 171= 
205 r ! 203, 


28 
45 7 B 
18U 
9'= 


Columbia Gas. ... 
Columbia Piet. .. 
Com.lnsCo.ofAm 
Combustion Eng. 
Combustion Eq.. 
C’m'wth Edison. 
Comm. Saterlite 
Com puts rScienc 

Conn Life ins 

Course 

Con. Edison NY.. 
Consol Foods. .... .23', 
Consol Nat Gas .. 377, 
ConsumerPower 
Continental Grp. 
Continental Oil... 1 
Continental Tele, 

Control Data 

Cooper Indus 


261= 
Zl5fl 
16', 
31 'n 

in, 

26i= 

421, 

131, 

35', 

133s 

Z4 


22ia 
28 >, 
287, 
15U 
371, 
51 


221 , 

31 

396s 

21>, 

287s 

48 1 8 
10 
331, 
251 C 
546, 
14 7 B 
281, 
453, 
177, 
9 >2 
261 = 
223, 
167, 
o8l0 
11 
26 U 
424, 
131, 
351, 
133, 
24 

233s 
37J, 
23 3, 

28 >S 

29 M 
151, 
36S, 
501= 


Firestone Tire 
Fst. Nat. Boston ., 

Flexi Van 1 

Fllntkote 

Florida Power 
Fluor 


124, 

276g 

161= 

31'2 

31U 

331= 


291, 
155, 
303s 
373, 
183, 
37t a 
25a 
31 
25 
227a 
49i s 
315« 
32Vj 
123, 
271= 
164, 
31 % 
3H, 
34 


F.M.C 

Ford Motor .... 
Foremost Mck. j 

Foxboro 

Franklin Mint, -i 
Freepost Mlnera. 

Frauhauf [ 

Fuqua Inds < 


I 26 3, i 253, 
| 43 5= | 437 8 
191, i 196, 


Stock 


Johns Man vi lie .. 
Johnson Johnson 
Johnson Control. 
Joy Manufacturg 
K. Mar Co rp .. 
Kaiser Alum Ini ' m 
Kaiser Industries; 
Kaiser Steel ... 
Kaneb Services.. 

Key 

Kennecott 

Kerr McGee 

Kidde Walter... 
Kimberley Clark| 

Koppers 

Kraft 

Kroger Co 

Leaseway Trans. 
Levi Strauss ....... 

Libby Ow. Ford 'I 


Jan. 

16 


251, 
764 
27 
32 >2 
23 1= 

ie< 8 

2>s 

21 

1378 

134 

2U, 

483, 

294 

463, 

193, 

465a 

36 

22.5 

393, 

243, 


Jan. 

12 


247, 

753, 

2678 

3U= 

233, 

181, 

24 

21 

135, 

134 

215s 

481= 

293s 

456s 

20 

464 

553, 

33 

394 

244 


343, 

503s 

224 

235, 

227a 


Liggett Group... 

Lilly (Eli). 

Litton Industries. 

Lockh'od Alrerft 
Lone Star Ind’st* 

Long Isl'nd Ltd... 174 
Louisiana Land..' 234 

Lubrlzo ] 

Lucky Stores ! 

Lykes- Corpn I 

MacMillan 

Macy R.H 

Mtts. Hanover ... 1 

Mepco i 295 a j 294 

Marathon Oil i 54 Jg • 54 

Marine Midland. 16 
Marshall Field ...I 16>i 


473, 

154 

83b 

12 

354 

334 


354 

493, 

214 

235, 

221 = 

174 

233b 

473, 

153a 

83, 

113, 

354 

S3 


15r a 

163, 


Stock 


Jan. 

15 


Jan. 

12 


Revlon..... 

Reynolds Metals. 

Reynolds RJ | 663s 

Rich "son Morrell. 244 
Rockwell Inter...' 3Ssa 
Rohm ft Haas I 564 

Royal Dutch j 634 

RTS 13 

Ross Togs- 103, 

Ryder System— ■ 24 
Safeway Stores- 435, 
St. Joe Minerals.' 254 
St. Regis Paper... 295s 

Santa Fe Inds. ‘ 31 

Saul Invest 7 

Saxon Inds 53, 

Sohlltz Brewing.. 1 10 
Schiumbergar.... 1004 

SCM - | 187, 

Scott Paper, ! 174 

Scovil Mrg.~ 183, 

Sc udder Duo Cap; 83, 


534 | 55 
354 . 35 


567, 

244 

355, 

36 


63 

123, 

107s 

244 

436s 

26 

293, 

314 

7 

5*1 

104 

100 

187 0 

167, 

184 

84 


321= 

63e 

554 

274 

104 


321= 

63, 

i *5, 'a 

274 

104 


i27s 
434 
285a 
10 
24 1" 
165s 
893, 


G.A.F 

Gannett 

Gcico 

Gen. Amer. Inv.. 

GJLT.X. 

Gen. Cable 

Gen. Dynamics...., 

Gen. Electrics.... ! 50 
Gen. Foods....;.... 543, 

General Mills 

General Motors.. 

Gen. Pub Util 

Gan. Signal 

Gen- Tel. Elect... 

Gen. Tire 

Genesco.. 

Georgia Pacific 
Gaosouroe- 




284 

57 

184 

273, 

294 

264 

44 

251, 

304 


Getty Oil | 384 


134 

45 

284 

104 

243, 

163s 

91 

.494 

341= 

29 

564 

183, 

2736 

29 

264 

*4 

25 

304 

38 


May Dept Stored 244 

MCA 454 

McDermott 1 214 

McDonnell Doug. 

McGraw Hill 

Me mo rex 

Merck _J 

Merrill Lynch 

Mesa Petroleum. 

MGM 

Minn Ming ft Mtgj 655, 

Mobil Corpn. ; 694 

Monsanto 

Morgan J. P... 

Motorola 417s 

Murphy Oil i 44 

Nabisco 243, 

Naico Chemicals' '274 
National Can 1 195, 


353, 

334 

341, 

715, 

184 

364 

463, 


244 

44<a 

213, 

355, 

334 

35 

70 4 

176a 

364 

451- 

654 

693, 


497 3 | 49s, 
485, - 484 


417, 

434 

25 

23 

20 


Gillette 

Goodrich B. F...„ 
Goodyear Tire- - 

Gould 1 

Grace W.R. 

GrtAtlanPacToa 
Grt North Iron... 

Greyhound 

Gulf ft Western- . 

Gulf Oil 

Halliburton ' 61 1= 

Hanna Mining....i 31 4 
Hamischfeger....! 164 

Harris Corpn [ 334 

Heinz H.J I 405$ 

Heubleln 30 


264 
184 
174 
29i= 
264 
65, 
22 >, 
123, 
16 
237, 


263, 

184 

174 

283, 

26 

67, 

221 , 

124 

143, 

24 

615, 

31 

165, 

324 

4036 

304 


Howlett Packard | 943, i 93J, 
Holiday Inns. . . 193s 1 -183a 

Homestake • 33 

Honeywell 74aa 

Hoover 1 ll'a 

Hosp Corp. Amor, 324 
Houston Nat. Gas 247a 
Hunt iPh.A' Chm; 144 

Hutton IE.F.p 173s 

I.C. Industries. . J 25ac 

INA ; 424 

Ingersoll Rand ... ( 491, 

Inland Steel— - 364 
Insllco j 123, 


3li= 

744 

Ui, 

324 

244 

14 

174 

23 

421, 

477 e 

361, 

13 


IBM 315.5 ,312 


Ititl. Flavour.. 

Inti. Harvester .. 

Inti. Min ft Chem 
Inti. Multifoods.. 

Inca 

Inti. Paper 

Inti. Rectifier 

Inti. Tel ft Tel i 30*, 

Iowa Beef | 42 

IU internaUonrU. 10&e 
Jim Walter 284 


263, 
37 is 

587, 

191= 

I75s 

393, 

124 


25 

374 

38sr 

193, 

171= 

387s 

124 

SO 3a 

424 

103, 

283, 


Nat Distillers.. ..• 
Nat. Service Ind... 
National Steel. .. 

N atom as 

NCR. 

Neptune Int. 

New England E.. 
New England Tel 
Niagara Mohawk 
Niagara Share.... 
N. L Industries— 
Norfolk ft Wesfn 
North Nat. Gos .. 
Nthn. States Pwr 
Nth west Airliner 
Nthw’st Bancorp 

Norton Simon 

Occident 1 1 Petrol 
Ogllvy Mather..... 

Ohio Edison. 

Olin 


194 

154 

304 

46i- 

69^ 

241,. 

221 , 

554 

143, 

103, 

2U= 

243b 

36 

243s 

304 

274 

1658 

184 

22 

164 

193, 


194 
16 
30*5 
464 
fib 4 
247, 
221 = 
S3 4 
144 
104 
214 
244 

567, 

24>s 

295o 

27 

164 

184 

20 

164 

197 e 


Sea ontainer....; 253s 

Seagram 1 29a, 

Sea he iG.D.I | 177, 

Sears Roebuck. 2 lag 

SEOCO I 30 

Shell (Ml ; 324 

Shell Transport.. 

Signal 

Signed a Corp 1 

Simplicity Pat ■ 

Singer — - 

Smith Inter. 

Smith Kline 

Solitron 

Southdown .. . •• 
Southern CalJto. 

Southern Co 

Southern Nat Res 1 _ „ 
Southern Pacific! 274 
Southern Railw'y; 46 4 


45 

25 

33 

11 

IS 

484 

941= 

37, 

323, 

264 

141- 

327, 


( 254 
294 

134 

213, 

30* 
323s 
I 441= 
. 243b 
! 33 
j 103, 
, 147, 
I 48 

: 944 
!s3 

: 26 is 
i 144 
I 334 
; 274 
I 464 


Southlam — 284 

S'w't Ban shares. [ 25 


Sperry Hutch— 

Sperry Rand 

Squibb 

Standard Brand. 
Std.Oil California 
Std. Oil Indiana.. 
Std. Oil Ohio. 
Stauff Chemical. 
Sterling Drug .... 

Studebaker.. 

Sun Co..... 

Sundstrand— .... 

Syntex 

Technicolor... 

Tektronix. 

Teledyne 

Telex 

Teneco 


147, 


2B4 

243, 

164 


485s i 4718 

,11. (HI. 


3156 
' 244 
; 464 
1 S55 a 
' 423a 
39 
163, 

I 311= 
423, 
234 
37 

' 124 
534 
115 
63, 
503, 


Overseas Ship— 
Owens Corning.. . 
Owens Illinois...., 

Pacific Gas 

Pacific Lighting. 
Pan Pwr.ft Ltg - 
Pan Am World Air 
Parker Hannifin. 

Peabody Inti 

PennPw.&L 

Penney J. C. 

Pennzoil j 

Peoples Drug I 

Peoples Gas. I 

Pepsico 


234 

275s 

'-84 

227, 

214 

204 

74 

244 

237a 

193, 

31«e 

315, 

line 

34 

271, 


231= 

27 

18 

23 

2iS« 

204 

64 

344 

23i- 

1973 

313, 

31 

111= 

333, 

263, 


Perkin Elmer ’ 30 


Pfizer 
Phelps Dodge .... 
Philadelphia Ele. 

Philip Morris 

Phillips Petro'm. 

Pilsbury 

Pitney Bowes 

Pittston 

Plessey Ltd ADR. ; 


35 
244 
163, 
71 I B 
301, 

36 
264 
19i= 
224 


304 
344 
243, 
16*, 
72 
304 
36 
254 
19 1- 
22 


TesoroPetr'leum B4 

Texaoo 244 

Texasgulf 214 

Taxas Eastern... ' 374 
Texas Inst'm ..... 871, 
Texas Oil ft Gas.:- 554 
Texas Utilities....; 19-4 


Times inds 
Times Mirror .. .. 

Timken 

Trane 

Tran. America-... 

Transco 

Tran. Union ....... 

Tran-way Intrn .. 

TWCorp 

Traveers 

Tri-Continental... 


4138 

354 

56 


301, 

! 241= 

: 454 

- S5is 
; 414 
1 39 
. 164 
I 32 
( 423b 
1 234 
363, 
124 
1 524 

,114^4 

64 
30 Jb 
84, 
244 
221 , 
374 
861, 
354 
19.7, 
*14, 
324 
536, 


Stock 


■ Jan. 
1 IS 


Woolworth ■ 207s 

Wyiy 55, 

Xerox 1 61 

Zapata , 127 8 

Zenith Radio 144 

U3. Treas.4»'80. +9448 
USTreaa4i*75/86 }78I, 


Jaii. 

12 


204 

5*e 

607g 

135s 

144 

miB 

7784 


U.S. 90-day bills.; 9.37$; 9.36 


CANADA 


187g I 184 
57- I 67,. 


Abltlbi Paper 

Agnioo Eagle 

Alcan Aluminium 
Algoma Steel...— 

Asbestos. 

Bank of Montrea 
Bank NovaScotia 

&ASlC RtSOUFCtt, 

Bell Telephone... 62? 8 u 63 
Bow Valley Ind...- 22 ■ 217s 


57, 

421= 1 421= 
273s 1 276, 
W54 '145 
26 . 256, 


244 

5.12 


24 

5.00 


bp Canada 

Brascan 

Brinco — 

Calgary Power-.. 
Camflo Mines.— 
Canada Cement 
Canada NW Lan. 
Can.Imp.Bk.Comi 30 
Canada Ind usL— I ISO4 

Can. Pacific 251, 

Can. Pacific tnv..| 257, 
Can. Super oil.... 77 
Carling O'Keefe. 1 4.80 
Caseiar Asbestos IO 


215s 

197, 

7.25 

41 

135S 

124 

104 


214 
, 294 
|t 7.00 
407s 
135* 
12 
104 
294 
205, 
26 
254 
76 
4.85 
94 


Chieftain l 294 1 297, 

Comlnco. ; 343, 344 

Cons. Bathurst...; 154 I 13 
Consumer Gas... I 18Tg | 194 
Coseka Resource! 64 I 65, 

Costain 1 114 itll 

Daon Dave) : 151, 147, 

Denison Mine 78. | 784 

Dome Mine I 90 1 904 

Dome Petroleum, 1024 |1034 
Dominion Bridge- 314 I 32 

Domtar— 253, I 264 

Dupont ; 177, j 164 

Faloon'ge Nickel; 354 
Ford Motor Can.. 71 


344 

71 


Genstar. 1 385s 

GiantYeU'wknife tioi. 


434 ' 435, 


.17 

203b 

294 

213, 

194 


17 

I 204 
294 
1 214 

361= I 363s 
19-4 • 194 


Triton Oil ft Gas. 
TRW . 

20th CenturyFox 

U.A.L. 

UARCO. 

ugi : 

Unilever 

Unilever NV_ 

Union Bancorp.... 
Union Carbide... . 
Union Commeroe 
Union Oil Calif.. 
Union Pacific 


554 

14 

265, 

877, 


Polaroid 

Potamac Elec.... 

PPG Industries 
Procter Gamble 
Pub. Ter. Elect...: 214 

Pullman 384 

Purax 164 

Ouaker Oats 247, 

Rapid American.i 154 

Rath eon. 1 6H3 

RCA : 273, 

Republic Steel 254 

Resorts inti I 325s 


551, 

144 

265, 

89 

21i : 

38 

163« 

244 

151= 

511, 

274 

254 

331= 


Uniroyal 

United Brands.... 

us Bancorp 

US Gypsum 

US Shoe 

US Steel 

Utd Technologies 
j UV Industries — 

Virginia Elect 

Wagreen 

Wallace- Murray . 
Warner Commn . . 
Warner- Lambert 
Wasto-Man'ment. 

Wells Fargo 

Weston Bxicort . 

! Western N.Amer. 
Western Union .. 
jWesting'he Elec. 

Weyerhaeuser....; 

Whirlpool 

White Con. Ind .... 
William Co. 


54 

364 

324 

304 

51 

10 

411- 

62i& 

284 

361, 

84 

674 

634 

64 

12 

274 

274 

24 

24!-! 


54 
364 
32 1= 
311, 
604 
18 
411= 
624 
284 
36a, 
84 
571, 
534 


64 

114 

274 

274 

233, 

241, 


394 i 39 


24 : u 
14». 
204 
224 
464 
254 
264 
294 
265* 
253, 
161= 
185, 


363b 
184 
18. '3 

164 


| Wisconsin Elect..: 264 


34 

; wip 
• 271= 
' 21.8 
' 484 
; 244 
; 281, 
■ 39 
; 26 
254 
1 164 
184 

36 

: IBS, 
, 184 
161= 
264 


GulfOilof Car 
Hawker Sid. Can.l 

Hollinger 

Homo Oil A* 

Hudson Bay Mng.' 

Hudson Bay... 1 

Hudson Oil ft Gas 

ULC... 

imascoiCom.stkj 
Imperial Oil .. 
Inco.— 


38'-, 
tO 4 
375, 
10 
414 
464 
223, 
203a 

543, 

18 

37 . 
26i.i 


1316 

114 

161= 

164 

104 

4.60 


Indal. , 

Inland NaL Gas... 
lnt'p.v. Pipe Line. 

Kaiser Resource. 

Lauri Fin. Corp.. 

Loblaw Com. 'B' 

McMrll q Bloed'L 
Massey Fe rg uio n 

McIntyre 

Moore Corpn. 

Mountain Stale R 
Noranda Mine.- • 

Norcen Energy. . 

Nth. Telecom.. . 

Numac Oil ft Gas 
OakwoodPetro'p 
Pacific Copper M 

Pacific Petrol "m 63 i, | 6a 
Pan CanPetroi'm 404 1 40 

Patino II84 -ties. 

Peoples Dept. S.. 8 | 75, 

Place Gas ft Oil- 
Placer Develop t 
Power C’porat'n 

Price 

QuebecSturgeon 

Ranger Oil- 

Reed Stenhouse. 

Rio Algom 

Royal Bk.of Can. 

Royal Trustee- .. 


13is | 

114 1 
1670 ! 

1650 
104 
4.70 ! 

24 I 26 
117* 12i b 
275g 271= 

354 361, 

5.95 3.90 

423s ' 414 
184 ' 184 
397, 40 

30 ' 294 

4.95 1 5.12 
1.81 ' 1.85 


2.70 2.76 

23 4 283, 

22 | 22 

l.-lh|. I — 

1.29 ' 1.30 
1 164 
1Q3, 

• 363, 
! 401* 

• 143, 


17 

105, 

37 

404 

143, 


Sceptre Res urcei 

Seagram 

Shell Canada .. ... 
Sherritt G. Mines 

Simpson ! 

Steel of Canada- 
Steep Rock Iron. 
Teck Corpn. B'.. 
Texaco Canada.. 
Toronto Dom.Bk. 
Trans Can Pi peLn 
Trans Mount Opt 

Tnzec 

Union Gas 

UntdSrscoe Mnes 
Walker Hiram... 
West Coast Trans 
Weston iGeo.> 


836 

347; 


84 

35 

174 I 17', 
93, I 94 
2.26 2.30 

294 294 

3.95 1 5.95 
11 11 
493, ' 50 

Z27 e 1 22.4 

183g I 1850 
8-.B I S3, 
:153, U153, 
104 1 1036 
94 t 9': 
44 434 

124 t 12 
234 i 244 


7 CM. r A-l.-d. . Traded. 

II N»: ar M .-jh. 



EUROPEAN OPTIONS EXCHANGE 1 




Jan. 

I April 

July I 1 


Series 


Val. 

, Last 

1 Vol. 

1 Last 

I Vol. 

Last j Stock 

ABN 

F.380 




! 5 

; 9.80 


' - ; F.369 

AKZ 

F.Z5 

5 

8 

1 

1 — 

— 

- lF.32 

AKZ 

F.37.50 

12 

1 5 

' 10 

5.50 

3 

' 6-60 I 

AKZ 

F.30 

18 

2 

1 30 

3.40 

— 

| 

AKZ 

F. 32.50 

51 

- 0.20 

1 96 

1.70 

8 

3 1 „ 

AKZ 

F.35 

— 

1 

| 130 

1 

161 

2.20 

ARB 

F.70 

— 

1 

1 



2 

1 9.00 [F-77.40 

• ARB 

F.73.90 

7 

i 3.10 

1 

— 

— 

- 1 .. I 

. ARB 

F. 78.90 

— 

1 

1 5 

2.20 

_ 

- 1 ! 

- CSF 

F.400 

— 

I - 

5 

32.50 

5 

141.50 ;f.414J0 ; 

EK 

360 

63 

2t 

! 12 

6'i 

— 

- !S68'j 

" FNC 

536 

4 

Yfli ~ 

— 


— |S26! fi 

GOB 

F.140 

— 


1 5 

19.20 

5 

21.70 lF-155 

; GOB 

F. 150, 

— 

1 — 

1 s 

11 

6 

,13.90 ; ., 

, GOB 

F160 

— 


1 _ 



8 

■ 7.80 ■ 

HO 

F.33 

1 

0.60 

1 “ 


1 

: 3.90 IF.34.90 

HO 

F.37.50; 


— 



3 

; 3.40 | .. 

HO 

F.37.401 



— 

10 

0.90 

8 

1.90 ” 

HO 

F.43| 

— 


7 

0.80 



! - 1 " 1 

IBM 

8240; 

16 

741= 




I — ,5314ia ‘ 

IBM 

S280| 

6 

34lo; 5 

381= 

— 


IBM 

. S300 

42 

W 4 

18 

25 


1 - ‘ ” i 

IBM 

5320 

— 


5 

13 



KLM 

F. 12( 


— 


14 

a 

— 

! — F.iai 

KLM 

F.1W 

6 

0.60 

24 

3.50 

3 

i 8 .. 

KLM 

. F.140) 

9 

0.10 

26 

2.20 

7 

4.50 . : 

KLM 

F.150I 

— 


10 

1.10 

4 

; 2-70 ! . I 

KLM 

F. 160 

— 

— 

— 



1 

2.10 1 , ! 

KLM 

F. 170 

— 

— 




3 

1 1.20 1 " 

NN 

F.98.90 

S3 

13.60 





NN 

F. 108.90 

8 

4.50 


— 

— 

1 — 1 .. 

NN 

F.X 10' 

_ 


6 

7.30 




NN 

F.118.90; 

10 

0.10 


_ 



NN 

F.iao) 

— 

— 

39 

2.40 

— 


PHI 

F.22.5C 


1 

3.10 

10 

3.90 


1 - IF, 25. 10 - j 

PHI 

F.25 


191 

0.40 

40 

1.50 

61 

i 1.90 ; 

PHI 

P.27.501 



92 | 

0,70 


1 - ! z i 

PRD 
• PRD- 

ssoj 

J>60 

3 


9 I 

3 

— 

i - |S545s j 

PSA 

F.480! 


_ 

2 

10.20 

1 

194JO F.4&6 | 

PSA 

F.52C 


- 

— 

7 1 

2,60 

3 

| 7.60 i 

PSA 

F.560 



_ 

3 i 

0.50 

3 

! 2.30 f 

RD 

F.120 


15 

6.30 

30 ; 

10 

3 

; 10 F. 125.80 

RD 

F. 130 

52 

0.20 

127 | 

3.40 

41 

4 1 „ 1 

RD 

F.140 


— 


10 

0.70 

5 

i 1.60 , ; 

S 

S20 


5 ' 

Us 

2 

ai 4| 

__ 

; — 5213b 

UNI 

.F120 


13 

5 

8 

s.aqj 

__ 

— F.124.S0 ! 

XRX 

560 


3 

1>4 

4 

4la! 

5 

6 ;560Sb I 




Feb. 

May 

August I 

BA 

570- 


15 | 

9U 

_ 

— ' 


— ,S77I* 1 *" 

BA 

580 


2 1 

4*8 

20 

7J 4 | 


r - 1 1 

OXY 

515 


— | 

- 

1 

4 1 


— 'S18l-a ' i 

SLB 

S100 


1 

438 


— 

- 

- ,5101 1 

| . TOTAL VOLUME IN CONTRACTS 


1754 j 

—I 1 


BASE LENDING RATES 


A.B.N. Bank 121% 

Allied Irish Banks Ltd. 12^ 

Amro Bank 12i% 

American Express Bk. 12?% 

A P Bank Lid 121% 

Henry Ansbacher J2j% 

Associates Cap. Corp- - J-)% 

Banco de Bilbao 12)% 

Bank of Credit &Cmce. 121 % 

Bank of Cyprus 

Bank of N.S.W 121% 

Banque Beige Ltd. ... 12i% 
Banqoe du Rhone et de > 

Barclays Bank 124% I 

la Tamise S_A 1-3 % 

Barnett Christie Ltd.... 13 J% 
Breraar Holdings Ltd. 13^% 
Brit. Bank of Mid. East 121% 

I Brown Shipley 12}% 

Canada Perm’l Trust... 124% 

Cayzer Ltd 12}% 

Cedar Holdings 12J% 

I Charterhouse JapheL.. 12' % 

Choulartons 12}% 

C. E. Coates 1? 

Consolidated Credits... 12i% 

Co-operative Bank *32)% 

Corinthian Securities 121% 

Credit Lyonnais 12}% 

Duncan Lawrie 12j% 

The Cyprus Popular Bk. 12j% 

Eagil Trust 121% a 

English Transconi. ... 12!% 
First Nat. Fin. Corp.... 14 % - * 
First Nat. Secs. Lid. ... 14 % 1 

Antony Gibbs 12}% * 

Greyhound Guaranty 121% 

Grindlays Bank 12}% * 

l Guinness Mahon 12}% § 


H Harabros Bank 12}% 

BHiU Samuel 512}% 

C. Hoare & Co fl2}% 

Julian S. Hodge 13t% 

Hongkong & Shanghai 12! % 
Industrial Bk. of Scot. 12}% 

Keyser Ullmann 12 j% 

Knowsley 4- Co. Lid.... 14}% 

Lloyds Bank 12}% 

London Mercantile ... 12-1% 
Edward Manson & Co. 131% 
Midland -Bank 124% 

■ Samuel Montagu 12}% 

■ Morgan Grenfell 12}% 

National Westminster 124% 
Norwich Genera] Trust 12 5 % 

P. S. Refson & Co 12} % 

Rossminster 121% 

Royal Bk. Canada Tst. 12}% 
Schiesinger Limited ... 12!% 

E. S. Schwab 13!% 

Security Trust Co. Ltd. 13!% 

Shenley Trust 14 % 

Standard Chartered ... 12!% 

Trade Dev. Bank 12} % 

Trustee Savings Bank 121% 
Twentieth Century Bk. 13.!% 
United Bank of Kuwait 12}% 
Whiteaway Laidlaw ... 13 % 
Wililams & Glyn’s ... 12}% 
Yorkshire Bank 12}.% 

I Members of tho Accepting Houses 
Committee. 

7-day deposits 10'-. 1-monlh 
deposits ICP.'i. 

7-day deposits on syms of Cl 0.000 
and under 10'- up to C25.000 
10**“s and over 125.000 10V%. 

Call deposits over £1.000 10™. 
Demand deposits 10%. 




Paris 

Share prices were mixed with 
a slight majority of declines 
after a lively session. 

Brokers said the raising of the 
call money rate to 7 per cent 
from 62 had drained some of the 
vigour from the market Some 
profit-taking on the gains of the 
previous 10 sessions was also 
reported. 

Banks, Mechanicals and Hotels, 
were firmer-inclined, but Foods." 
Stores. Electricals, Metals and 
Oils made aD easier showing. 


issue, 

cents. 

On 


retreated 11 cents to 


the* Mining posts. 


l 

i Jan. 

. ! 

Jan.. 

■ .• 

Jan. 

n 

USB 

IIBSS 

11pM 
■■ 9a:i0 

ijTOJzj na^ajuLiBL 
-0e^18^j'SB,» 


in early trading, reflecting strong 
markets for copper, lead and zinc 
in London, but buying interest 
later waned. Mount Lyeil rose 
5 cents to 69 cents, as did BH 
South to ASL47. 


Johannesburg 

Gold shares were modestly 
firmer in moderate trading in line 
with Bullion price indications 
and ahead of the U.S. Treasury 


Pennaroya were prominently ‘ auction to be held later that day. 


higher with an advance of 11 per 
cent, while also stronger were 
Charge urs Renats. Screg, Kleber, 
Generate de Fonderie. Borcl, 
Pierrefitte, Sommer-Allfbert and 
Suez. 

Declining issues Included 
Mar fell, Auxiliaire d'Entreprises, 
Talcs de Luzenac. Bouygues. 
Signaux. Chlcrs, Rhone-Poulcnc 
and Generale des Eaux. 


Hong Kong 

Market rose sharply Following 
a denial by the Macao Govern- 
ment that the coiooy’s status will 
change after diplomatic relations 
are established between Portu- 
gal aod China. The Hang Seng 
Index advanced 20.43 to 545.S2. 

Hongkong Bank moved ahead 
50 cents to HK319. Swire Pacific 
45 cents to HK$S.S0. Jardine 
Matbeson 40 cents to HKS12.40, 


Mining Financials were mixed 
with a . firmer bias. Coppers 
gained fresh ground, shadowing 
the trend in free market prices, 
while Platinum shares were up 
to 15 cents higher. Collieries 
were firmer-inclined. 

Milan 

Prices closed mixed with :* 
lower bias, with tbe market still 
influenced by the strike planned 
by stockbrokers for today_^and 
tomorrow. ‘ T.V 

Amsterdam 

Market turned easier in very: 
thin trading, reflecting lack , of 
fresh support. . - • *■ 

Van Ommeren receded. FI 4JH)' 
and KLM FI 2.S0. while shares 
recording losses ranging between: 
FI 1 and FI 2 included Pakhoed* 
Deli, Gist Brocades and Med- 
Lloyd. .... 


NOTES: Ovsraeas prices shown below 
exclude $ premium. Belgian dividends 
are slier withholding tax. 
ft DM 50 denom. unless otherwise 
sated, yields based on net dividends 
plus tax. 

V Pta 500 denom. unleaa otherwise 
staled. 

4. DKr 100 denom. unless otherwise 
auted. 

o SwFr 500 denom. and Bearer shares 
unless otherwise stated, t Y50 denom. 
unless otherwise stated, g Price at time 
of suspension, a Florins, b Schillings. 


c Cents, d Dividend after pending right* 
scrip issue, e Pec .snaps." 


and/or . — ... 

Francs. 0 Gross div. h Assumed 
dividend after scrip and/or rlghonsaue." 
1c After local taxes. m% tax .five ". ,-n 
Francs including Uni lac dlv.. v Nam, 
q Share split, a uiv. and yield exclude 
special payment, t Indicated' divl -.a 
Unofficial trading, v Minority ..holders 
only, u Merger sending. • Asked. 1 8“ - 
S Traded, ft Seller.' 2 Assumed. -.XT’ Ex 
rights, xd Ex dividend, xc Ex .scrip 
issue. . xe Ex all. A Interim- dines 
increased. 


Indices 

NEW YORK-dov jokes 


t Jon: ■; Jan.- 
i 15 -I 1Z. 


[ -Jan. ^ Jan. ' 
1-1 . ..10- 


• 1978-79 

Jan. 

■. 8 i. High 


jblifc&L'umpUM'B 


SlUiinidTiftlrj 8407; S56.28;|.828,6S 22433-851.43 828.14 3D7.74 

Hhnea’tMH M-“l -MJJT 84,49! ‘emJ ®6 ’ 


Utilities 102,10 


Transport..- j 2 19.7»j Z17IB7 2 ffl® 


742-12 

W.W . 
C16ih7B)l- 
W.J1 — 

'hE.0O;.1OfjZ5! 161.22 wm WMR J19.M J 87.75 

rnwtin* tul. f • • 1 - - ■ \ I. 

* 000-et 27 m 37,290 ; USM 25^88 TL MO, 21,44ft. — 

* i. 1 . r > . " + 

* Oxv*n hf*b 881.00 km 831^9 . 






27SJ8 

dBm 

1B5JH 


:1Ui 
©ff/32) 
10 -5ft 




lad- dir. yieliiS 


Jan-4^_1 < btit. 8 Det&29 | ttesreqoappovx 


5£0 


5.84 


5.03- 


-‘ST.95- 
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• 55^2 j' 154*4 
1/1, 


IN 
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4.« • 

tm ku/D63)iri/8/32) ■ 
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■Jaii. 16iJarwl2U«o.’n 


Insues Trsded-.. 

liixes- 

ftojs. 

t aefaftag ed 

Xew H 

Sew Low* I 


892. 

579 

399- 

42 

6- 


1,863 
1,204 - 


332 

-329 

46 

87 


1.838' 

717, 

698 

464 




MOHTEEAX ' . 

•VlndtoCrisl. ::. . 
.. .Cof^MlMrl 

■ ■ 

Jan.' 

IS 

Jan. 

12 

Jan. Jan. 
-Tii-; 10 

. - : _ 1971 

3.79 

, -7 - High ' 

Low 1 " 'A 

fm 

FT 



isajOjriBffl. 

^.170-BW/l) 

TORONTO Uomimsiie 

1361.7, 1S80. 


ill' Pi* nuoa 1 

83t2(30»1) : . 


14F.4 247 J 
267.7 2814 

24&J 249J 
J82.li 281.3 

272.0 iMJ) “ ' 
S87.7(18H/7Si 

: 18BJ) (20/4) . •• 
•' 194.H (13/S) " 




vi 


visit - 




Jap. l*re-’ 
" 16 ^ vious 


itfu-ft Uftc-B.' 
Htfib Cow 


AUBtmUartl 684.18 564.42 666.79.41109 
. C22W ; tW> 

BeUtfam HI- 10L64 162.06 1D2 jK j -9D.43 
^ ■ i ' ' (16/178J’ 423*) 

Demaaik* > *' 23X5 B9J« • mub j fcSJB ‘ 
; ■ - : <l«/5> } <3Cyl« 

Trance tttV T9.4 Waj j 47 A 

• - : - 1 - (4/10) I (42) 

GenmiryttD raafl- 936.0 SSbX 1 75 oa 
. - ; (19/10) (17fft 

NnUkrid (44) 84.4 dbJO ' 83.1 76A 

! (HAH: (4i<) 
54&82 626J9 707.70 .383.4 
... " I (4(9) I (13)41 

Italy . III). 69.34 69^9 - ZLSSa to.46 
■ tE5j* tiftl) 

Japan (a) 469J3 It) 460.16 364.04 
. ^ (10/1(79) i4;10> 

sinffaporett-) 366^7 366.00 4i4u» 26 Sj£> 
^ <8/l> 


1 ». 

Pre-v 

VTQUS 

urit-si; 

tiipu j Low 

Spain id)! S3 Jo* 

Sweden i*l! 37522 
Switterldl, n 302^ 

| 

-W.10 [' 9395 

4UQAJJ OoO.T^ 

CW>J J9.1K- 
366.1 tbUT 


<: 




Dee. .1953. ' -§§ Amsterdam Industrial^- : ... v 
1870. . tl Hang Seng Bank 37/7/ftc 
fill Banco Commerciblq Itollana 1972. . ; r- 

o Tokyo New SE 4/1/68. b Stnaiu “ ' • -, .7 
Times 1966. c Closed. . d Madrid SE . -. u- 


30/12/77. c Stockholm Indusmal 1 /|Aa t- /■' 
.Unevettt jo 


f Swiss Bonk Corporocion. 
able. 


Indices and base dates (atl bass 
values 100 except . NYSE 'All Common — 
50; Standards . and Poore— 10; end 
Toronto 300 — 1,000: the lest named 
based on 1975); t Excluding bonds. 

400 Industrials.. $400 Industrials. 40 
Utilities, 40 Finance end 20 Transport. 
tSvdney.AH Ordinary. 8 Belgian SE 
31/12/63. •• Copenhagen SE 7/1/73. 

ft Paris Bourse 1961. tl Commerzbank 


MONDAY’S ACTIVE STOOCS - ^ 

/. Chenge- 

* Stocks Closing^ on -.- 

traded price ."day 

Re rood J Inns 477,800 12 •■Et*, 

Hally M/p. 437.000 61 - 4 A 

Del .£. ,Wpbb;.. 353^500 ■.-?»- t-.-'+S 
Penn Ceh. ,‘B' 271.100'. • " 

Caesar's World 246.300 38k.. +~7\ 

Eastman Kodak 229.700 63V - +V -- 

Du Pont-.-, 229.7TO 142V r ~-#10V' 

Pen-Am 224.300 , 'jJPm 

Texaco . ...1 2)5,800 ' 24*, . . '*4 * 

IBM". 215.000 31S^ - '±3*, - 


-,r<- 




: ;ter! fcm 


55?- -■ 

tr. 


GERMANY ♦ 


Jan. 16 


AEG 

AllianzVersich- 

BS4W;.. “ -....' 

BASF ; 

Bayer-Hypo ' 

Bay. Verelnsbk.. 
Commerzbank..' 

Conti Gumrnl .... 
Daimler-Benz. 

Degussa : 

Domag * 

Deutsche Bank. 

Drcsdner Bank.. 
Dyckerhoffze't.. 
Gutehoffnung...; 

Hapag Uoyd ■ 

Harp finer. ' 

Hoechst 

Hoesch 

Horten - 

Kali und Saiz. .. 

Karstadt 

Kaulhor 

Klockner DM.180 

KHD 

Krupp DM.100.. 

Linde 

Lo brau DM.100 1.556 
Lufthansa 100.01 . 


Price - ! + or' Dlv. 
Dm. J — I % 

Yld. 

£ 

V 



Hi 

1 


Asahi Glass 

35 3 

r 7 

14 < 2J) 

76.6+0.2/ — 



532 


IB 

ia 

506 +1 1 31.2 

3.1 

Casio- 

872 

1 + 2 

25 

L4 

Z34 A +2.4 2B.1I 

6.0 

Chlnon 

399 

+ 16 

20 

2.5 

137.3 +0.8 1S.7E; b£ 

Dai NipponPrint 

574 

‘ + 1 

18 

1.6 

137.1 +1.6,18.78- 6.8 

Fuji Photo 

725 

'—23 

15 

1.0 

303.0-0.5 I3B.I2 

4.6 

Hitachi 

271 

!— 1 

12 

2JI 

321 28.12 

4.4 

Honda Motors... 

516 

1*84 

IB 

1.7 

225.5 +0.5 26.56 

5.9 

House Food 

1.060 


5b 

Lb 

65.5 +0.5 - 


C. Itoh 

248 

— 2 

12 

2.4 

326 + 4 20.12- 4.3 

ito Yokado 

1.790 


30 

0.8 

253 -2 >26.86 

5.2 

Jaccs 

760 

J+4 

13 

0.8 

178.5 + 1.0 17.18 

9.6 

J.A.L 

2,820 

+ 10 



308.4 + 1.9 [28.12 4.5 

Kan sal Elect-PW 1.220 

t .. 

10 

0.4 

242.3 —0.6 28.121 5.9 

Komatsu 

395 

;+12 

IB 

2.3 

182.8 +0.8 1 9.38 

2.6 


290 

1 

15 

2.6 

246 +3 118.26 

3.7 

Kyoto Ceramic. 

3.910 

10 

35 

0.4 

105 114.09 6.7 

Matsushita Ind. 

716 

j-12 

20 

1.4 

161 : 115.66 4.9 

Mitsubishi Bank 

337 

! — 3 

10 



AUSTRALIA 


Jan. 16 


Auet-f 


136.5 .+ 1.8 18.78. 6.9 
48.6 -0.6 ; - 
164.5 +0.5 9.36 2.9 

149.0 + 1.5 ,14.04 4.7 

335.0 + 0.5 '23.44 3.5 
251.5-0.6 18.78 3.7 


Mitsubishi He'vy 
Mitsubishi Corp 

Mitsui ft Co 

Mitwkoshl 

Nippon Denso— 1.450 
Nippon Shinpan 786 


.136 

432 

291 

577 


:-2 


91.7+0.7- — ’ — 1 Nissan Motors... 685 


215.1' + 3.1 (18.79 4.4 i Pioneer 2,040 

100.0 . 1.8 1 — : — ! Sanyo Eletric.... 298 

_ _ _ — - I Cnlrinnl DrAf-.k Q<0 


-3 

so 

<!Z 

—40 


304 ,+ 3 


I 25 1 4.1 
; 25 i 8.0 
! 9.38, 4.7 

240.5 j-2.5 16.76 3.9 

179 |+l .17.18 4.B 

266 +4 15.63 2.9 

710 +1 28.12 2.0 

173.5 -0.5 - I - 

149.5 +0.5 - I - 

187.5 + 0.6 35 6.7 

261.0- 0.0 28.12 5.4 

Siemens 278.6\r — 1.1 26 4.5 

SudZucker 251.6—1.0 17.96 3.6 

113.0— 0.9 17.16 7.5 
187.0 —0.6 16.16 4.5 

139.6 * 0.5 9.38 3.3 

298 28.12i 4.8 

255.2 +2.7 25 4.9 


M.A.N -I 

Mannesmann.. .1 

Metallges | 

Munchener Rck 
Neckermann. 
Preuss'gDMIOO; 
Rhein WestElect. 
Sobering 


Sekisui Prefab. 

Shi soldo 

8ony 

Taisho Marine . 
Takeda Chem 

TDK 

Teijin 

Tokyo Marine... 


Thyssen A.G.. 

Varta 

VEBA 

Verelna&vV stBk 
Volkswagen 


AMSTERDAM 


Tokyo Sanyo 

Toray 

Toshiba Corp... 
Toyota Motor... 


298 


12 

939 

-2 

30 

1.190 


20 

1.730 

io 

40 

249 

-2 

11 

. S43 

10 

15 

1,960 

'+10 

30 

137 

: + i 

10 

620 

-3 

11 

1.090 


8 

367 

-7 

12 

183 

+5 

10 

153 


10 

885 

--4 

20 


12 
15 

14 
20 

15 

12 1 0.8 

16 I 1.2 
48 : 1.2 


Source NUcko Securities. Tokyo 


: ACMIL (25 cents! ...^ 

1J I Aorow Australia _| 

AMATIL SI 

Ampol Exploration 

Ampot RctroleBm....... 

Assoc. Minerals; — J 

Assoc. Pulp Paper 41... J 
AssocXonJndastrles ^.,. 
Aust. Foundation Invest.; 

A.N.I. I 

Audfmco _ — — J. 

Aust. Oil ft Gas I 

Bamboo Creek Gold I 

Blue MetaTliKf — ... 

BoraL.... J 

Bougainville Copper 

Brambles Ind' rioe-...;. 

Broken- Hill Proprietary.. 1 
BH South —J.....:....— — ..I 
Carlton United Brewery. 

C3R(S1>~-.. 3 ' 

Cookbum Cement 1 

Coles iGJ.u — 1 

Cone.. Goldfields Aust. — i 

Container (SI) — ' 

Conzinc Riotinto •— | 

Costain Australia . .. i , 

Dunlop Rubber (50 cent), 

ESCOR 

Elder-Smith- - ! 

End savour. Resources,...: 

EJZ. Industries j 

Gen. Property Trust. 1 

Hamersley...— 

ICt Australia -j 

Inter Copper - 

Jennings Industries 

Jones iDavid)- a { 

Leonard OU- j 

Metals Exploration - { 

Motramar Minerals. 

MIM Holdings. 


fO. 70 
tO. A 7 
t2.16 
tl.46 
10.76 
1 1.65 

n.77 
1 1.88 
tLOO 
tl.80 
tO. 63 
tO. 75 
t0.16 

S .99 
.36 

ti.eo 

11.81' 

19.62 


-0.91 

+ 0.02 


•— 8.01 

1 

;+ojm 

+6JB 

[+ojn 
I-8.02 
J— 0.05 
-0.D5 


OSLO 


Jan. 1C. 


•• . ■ j.u..- • 

: ij.' 

| Price )+or |WY.'YId.4 
Kroner] —..I 


Bergen Bank.-.! .108 j— 0^ 1 ‘ - 9 
Borregnard.... .. ' - 67 1:2 4 

CroditbanK J 118 Llo.fi 

Kosmo8—..:.......|-.-307 .61+5.0 

Kreditkassen.JJ 1184B:w_ 

Norsk. HydroKrBi 1 85 }+ a 
Storebrand^-...! _. 90 Ji-o.5 '* 

•* .'.... -'V ■ «, -. 

BRAZIL • 


V 

SE 


1 


Priae 

'-0-11 

■ Jan. 16 i- 

Cruz, 

0.06 

Acearta.M..: 

o.ai : 

+0.02 

Bancodo Brazil. 

1.58 

-hjk 

Banco Itair PN_ 

1.65 . 

•+8.01 

Belgo MTelraOP 

- 1.02 


;-o,« 


4.4 
1^ 

2.4 
1.7 
0.5 


■tL47 4 
tl.74 I...... 

t3.42 +0.02 
tl.30 J 
t2.30 '+8.05 


2.0 

1.6 

0.8 

1.1 

2.2 

1.4 

0.8 

3.6 
1.0 

3.7 
1-6 

2.7 
3.3 
1.1 


BRUSSELS/LUXEMBOURG 


Jon. 16 


I Price 
J Frs. 


Div. ■ 

+ or Frs. Yld. 
— Net 1 ^ 


Jan. 16 


Price 

FIs. 


+ or Dlv. Yld- 
— % ■ % 


Ahold (F1.20>.. . . 120 

Akso iFI.20) 32.2 

Alg'mBkIF1 100) 569 

AMEV iR. lOt 95.6 

Amrob'k <FI.20|. 

BUenkorf 

BokaWstmiF|20 
Buhrm* Tottor 1 . 
Elsevier (FI20I... 

Ennla N.V. B'rer 
EurComTobFI 10 
GistaJ Br'cad (FI 
Heineken iFI25> 


. ... *18 1 4.7 

—0-2 — . — 

+ 0.5 A23i 6.4 > 
+ 0.5 50 5.2 
+ 0.1 A23i 6.1 

26 5.7 

-0.8 *80 6.4 
--0.3 36 ’ 6.B 
0.6 27.6 1.9 
145.6-0.2 A37J 5.1 
63.5-1.5 94.5 5.4 
39.2-1.5 20 S.l 
93«J— 0.6 14 : 3.7 


77.4 

92 

125 

76 

295.8 


Hoog'ns 1 FI .20)..; 
HunterD.-FI. 100 
K.L.M.<n.l00i . ' 
Int. Mullen FI. 20; 
Nat.Ned InsFiiO, 
NedCr'dBkFi.20 1 
NedMid8kiFI.70' 
Oca iFI.201.. . .. ■! 


5.4 

4.0 


OGEM iP.IOi. .. 
Van Ommeron.. 
Pakhood iFI.20) 
Philips (FI. Ki). . 
RJnSehVcn FI100 
Robeco (FI.SU).. 
Rolinco iFI.30i.. 
RorentoiR.50/.. 
RoyalOutchFlUO 1 

Slavenburg 

Tokyo Pac HidsS 
Unilever iFI.KOi. 

Viking Res. 

WesLUtr. Hypok; 


7,7 


34.3- + 0.7- —1 — 
23.5-0.1 ■ 1.2 I 5.0 
122.2,— 2.8 . -3 1 2.S 
49 +0.2 1 19 ' 7.8 

113.1' 48 1 4.3 

S9 +0.5: 21 I 7.1 
S05Bl +0.2i 22 
177.7. + 0.4; 36 

30.1 23 

164.6 —4.6 - . — 

49 -1.5 - — 

26.2—0.1 17 1 6.6 

54 —1 — 1 - 

168.5 +0.1 25.6, 7.6 

131.6 +0.2 s , - 

123.2 +0.2 19.3! 3.8 
126.3'—0.6 58.76 8.6 
248 1+0.5 20 | 8.1 
128 +1 39.30 0.6 

124.7 -0.4 42.® 6.8 
41.1, + 0.1 S0.!0: 1.1 

428.9: + 2.3 33 I 3.7 


Arbed. 2,370 

Bekaert '8".... 2,650 
C.B.R. Coment.. 1. 180 

CockerlH. — 484 

EBES 2.425 

Electroboll. ...... 6,790 

Fabrtque Nat...-. 3,100 
G.B. Inno Bm. ... 2,545 

Govaert. 1.420 

GBL iSrux L) 1.680 

Hoboken 2.800 

Intercom 1.896 

Kredietbank..... 7,190 
La Royale Beige 6.200 
Pan Holdings.. '2.700 

Petrofina _ l 3.525 

Soc Gen Banquei3,366 
Soc. Gen. Belge'2,155 

Sofina..— 3.630 

Solvay .12,585 

Traction Elect.. 2.705 

UCB 11.218 

Un Min. 1I/IO1. J 776 
Vlelle M'ntagne! 1.876 


-25 - 


+40 
-12 
+ 5 
+ 40 
■IS 
-5 
-2 


116 ! 4.4 
100 ' 8.5 

177 | 7.3 
455 . 6.7 
100 j 5.5 
150 ! 5.9 
85 , 6.0 
90 1 5.5 

170 . 6.1 

+ 5 142 7.5 

290 : 4.0 

'325> 5.2 

S2J56- 2.9 

-60 180 . 5.1 
+ 5 204 6.1 

+ 15 140 - 6.6 
-35 215 1 5.9 
+ 60 ' V2.1D 8.1 

- 14 . 50 I 6.5 

-20 ! — j . 


Myers Emporium 

News J 


Nicholes lntemationai...| 
N~ Broken H 'dings \SOcft. 

Oakbridge J J7.J 

OD Search j 

Otter Exploration j 

Pioneer Concrete 

Reckitt ft Col man ! 

UX3. Sleigh I 


. t3JI5 
*2.75 
tS.60 
tl-40 

10.85 
tO-96 
12.65 
10J4 
13.20 
tJ-62 

12.85 
10.89 

12.33 

10.30 
10 86 

11.30 
40.26 

10.33 
10. 17 
t2.84 
f 1.84 
12.56 
11.07 
11.46 


;+o.io 


1-0 J)5 
;+0.05 


DL82 

■+0.M 


'-OAT 


-0-0? 

+8JB 


PetrobmPP.-. 

'Pirelli- OP 

Souza Cruz OpJ 


+ or(CruZY)3L : - : 

~ F ': *■'. 

"Z?5ol37]!a£ VI- 

, iaww-.-:.- 

!.... '0.20- — 


2.03 ;-0JH 0;l3i6flq - 

L6i | ’ 

, 2.12 0.50:o.22'hL£t '- 

ValeKoPocePPi . 1. 18. j +Q-J2Q 

Tumcwer Cr.1175m. * Volume 88.3m.’ 

Source; Rio de Janeiro SE. : 


m c 


B6!' - 
te 

as;.V . 

3 i • 

s 5? r •! : 

.7 i* • = • . 

~ h.’.;; 

JC^ -;i 

Ifc-.- • r - 
3^** • • ■ • 
‘s<r. 


JOHANNESBURG. 

. MINES 


1 + 0.02 

'+0JI2 

'+ 0.02 


1+032 

,+O.M 


11.85 -J 


Southland Mining J 


SWITZERLAND 4» 


Jan. 16 


Price 

Frs. 


+ or; Div.. Yld. 
— i % % 


COPENHAGEN * 


Jan. 16 


Price .+ or 
: Kroner' — 


Olv. ;Yld. 


Andelsbanken.. ' 
Danska Bank . . 
East Asiatic Co 
Fmanstunken. .: 
Bryggericr.._... 

For raprr 

Handclsbank . . 
G Nthn H iKr90|. 

word Kabel 

Novelnd'striesB< 

Ollefabrfk ! 

Prlvatbank I 

Prownsbank..... 
soph.BerenKn. 
Superfoa 


140 ■ 

123 

137-V t- I; 
134I 2 + 14 
326 ,+l 
761= +1 
125 
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BANGKOK- Tapioca .last 
year became Thailand’s biggest 
export commodity, irttb- exports 
rising to B.2Sm tonnes worth 
S530m from. 3.87 tonnes valued 
at 5380m in 1877, tbe Tapioca 
Trade Association, said. . 

The 197ST total included 5.7m 
tonfies : of. . taploea. peEtets; 

300.000 tonnes - of c$rips and 

200.000 tonnes -of flour, 1 -'- 
Tbc Netherlands was the big- 
gest buyer. taking 4J2ai. tonne*, 
with Belgium ’ talrfng : 506,000 
tonnes and; West Germany and. 
France- 400i000' toriaes 7 eacfa. •': . 

In Paris taeijwwMIe' St 
Philippe Nesser, president of 
the French- Wheats Producers- 
Association (AGPB), said the 
problem of Thai tapioca imports 
into the EEC was likely to be- 
linked by Prance to EEC. nego- 
tiations on ref orming. Monetary 
C o a p e n s a t To n s Amounts 
(MCAs) which are impeding the 
start of the European Monetary 
System. ■ s- 

He said the' .French Govern- ; 
ment had not .made enough 
effort to solve the problem 'and 
was only now 1 beginning to 
appreciate the hazrn -it did to 
French farmers by' undercutting , 
animal feed priees. I 

Reuter . . . . . . , _\. .... 

- NZ Minister 
to visit U.S. 
and Europe 

By Dal Haywd ‘ Vr 

MR. BRIAN TALBOTS, NeW 
Zealand’s Minister of. -Overseas 
Trade, is toT malce - f an - un- 
scheduled -trip, to America at 
the. end of -this week before 
going on to Europe.’ • • ' . - 
It is understood Mr.. Talboys 
win be stressing- at the highest 
possible levels !New : Zealand’s 
concern . over potential : trade 
restriction against New Zealand 
beef in .America , and' New Zea- 
land butter .in - Britain and 
Europe!' 1-... 

Australian meat 
export record 

SYDNEY^—**' Australian meat 
exports rose - to .- a . record 
1,025,765 tonnes in 1978 from 
996,580 tonnes ' in 1977. \the 
Australian Meat and Livestock 
Corporation announced; .jester- ' 
day. • •* . 

Reuter .. : '■ ' 


BY CHftlSTOPHfiA PARKJES 

THE REVISED version of the 
Government’s UWalcd "White 
Paper, Food from our Own 
Resources, Is expected to be 
published in mid-February, 
according to Ministry of 
Agriculture officials. ' - 

V Tentatively renamed Fum- 
ing and the Nation, toe docu- 
ment win once 'again be pub- 
lished -as- an official' White 
Paper policy do cume nt. 

Because of the disasters 

•which befejr the expansionist 
plans contained In toe original 


—the droughts of 1975 and 
1976 effectively crushed all 
hopes of targets being met — 
observers expected only a 
general discussion document 
or Green Paper from the 
Ministry this time. 

The other long-awaited re- 
port from the Ministry— Lord 
Northfleld's version of the 
Doomsday Book, cataloguing 
patterns of land ownership in 
Britain— Is still not complete. 

Delays In compilation and 
difficulties with printing are 
expected to hold up publica- 


tion for at least another 
month, 

• Fanners' spending on 
buildings and essential works 
like drainage is silll running 
far below necessary levels, the 
Country Landowners' Associa- 
tion said yesterday. 

Even though investment 
last year rose 5 per cent 
according to the Annual 

Review of Agriculture White 
Paper, it was still only around 
two-thirds the level between 
1972 and 1974. 


French producer group 
raises zinc price 


BY JOHN EDWARDS, COMMODITIES EDITOR 


A RISE in the European - pro- 
ducer price : of zinc, from $720 
to $760 a tonne, was announced 
yesterday by - toe Fennaroya 
group in Paris. . 

. The - announcement came 
shortly before the close of the 
London Metal Exchange . zinc 
market and had Mttie. impact 
c Predictions of a possible in- 
.crease in the .European' pro- 
ducer price have beencirculat- 
jng.fof some time, but' there is 
considerable uncertainty as to 
■whether demand is sufficiently 
strong for a general rise to be 
sustained. 

The reaction of other pro- 
ducers to Pennaroya’s move 
will, therefore, be watched with 
considerable interest • ; ■ 

Severe production cutbacks 
have reduced surplus stocks of 
zinc considerably and enabled 


the producer price to be lifted 
from $600 a year ago. 

However, demand is not 
believed to be particularly 
strong, and it is rumoured that 
some producers might prefer to 
step up production, particularly 
as this might be linked with 
increasing output of zinc’s sister 
metal, lead, which is in very 
short supply and fetching very 
profitable prices. 

Leal values, In fact, came 
back sharply yesterday. The 
cash price closed £14.5 down at 
£503 a tonne and fell further on 
the late kerb. 

The downturn was attributed 
mainly to lack of buying interest 
in strong contrast to heavy 
purchases made in recent weeks. 

However, selling was en- 
couraged by reports of big 
fresh supplies coming into the 
LME warehouses, and rumours 
of Governmenl interference to 
curb speculation. 


It was not made clear where 
the supplies of lead, which is 
supposed to be in short supply 
worldwide, were coming from. 

The rumours about curbing 
speculation seems to be a repe- 
tition of similar unconfirmed 
reports in Now York last month, 
aparently triggered off by the 
Bank of England's routine 
monthly survey of the metal 
markets. 

There is a tendency whenever 
lead prices rise so rapidly to 
blame speculation. But on this 
occasion, according to market 
sources, there is less outside 
speculation than usual with the 
main buying pressure coming 
from the trade, including the 
Soviet Union and Far Eastern 
countries. 

There seems little reason, 
therefore, for the Bank to inter- 
vene on this occasion. 


Threat to Brazil soyabean crop 


- RIO HE JANEIRO— Brazil 
.may. already have lost some of 
its forthcoming soyabean crop 
because of. the current drought 
in Rio Grande do -Sul state, 
according to some IoctI fanning 
organisations.. 

-Sources from the" Fecotrigo 
Co-operative ■"'Federation hi 
Porto AUegre; estimated yester- 
day that about 10 per. cent of 
toe state’s crojLCOuldhave been 
destroyed. 

Meanwhile the Cotrisa Co- 
operative in ' Santo Angelo said 
that 35' -'per cent of its. early 
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COPPER— « lightly ' Armor but a well 
below the day » highest- levels on the 
London Metal Exchange. -Forward meui 
opened « £848. reflecting the overnight 
trend on Comex/ but then eased back 
W £843 at the start of the - morning 
fifigs ovMng to -profit-taking." A fiiglier 
Uian expected opening on ComeK 

S jahatT tha price' hero up to .-£847-" in 
e afternoon but, renewed profit-taking 
atur^tne- price dlp io dose at £841.5 onr 
the late kerb. Turnover 29.775 tonhee. 
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^ Amalgamated ' Me tal Trading reported 
tnat-.-jn- -the morning cash wire bars 
JCradad at £828, 29J>r 30, 30^, .21,. three 
month! ^£343, 43.5.~4A. ' 44^. 44. -Mj! 

'455.^48. Cathodes, cash £814. 15, 
three. rndhtta £833.. 34. Kerb: Wire bars. 
VMea- months- £846.5. 47, 48S. After- 
moon*. WhBbaie, three - months £844, 
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. Wirabars. three months £B48. 45.5, 45, 
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TIN— Lower.. Forward metal opened 
•Jow«r et £6,700 owing to e sharp fall 
in overnight U.5, markets which h.rd 
"raacted to- rumours of the poseibfe 
release from GSA stockpiles ol 35.000 
tofuiea of ' tmr 'However/ a rise in the 
Peijang market prompted freah buying 
which tdolc^fonward motal up to CB.745 
- in the' rings with the backwardation 
. widening. to COO at one point. In the 
aftarhoon'. profit-taking and merchant 
hedge selling touched off mop-loss sell- 
ing, which depressed the price to C6.B7n 
on the'- lata kerb. Turnover 1.235 
tonnes. 

’“'i ' a-m. H- or, f»-m. rf- nr 
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HfpkGrada £ £ • £ • £ 
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Stmts- H. T5I775 + 25 I [ 

Mae' York; — --—I ' 

Morning: Standard, cash £5.850, 40, 
46, 40, 35. 30. 25, three months £6,730, 
40. 45. .40, 45, 50. 55, 40. 50. 45, 40. 


variety soyabeans, ■ 15 per cent 
of medium varieties and 10 per 
cent o Bate varieties had been 
lost. This represents an average 
Joss of 19.5 per cent in the area. 

But Cotrijui Co-operative 
sources said they did not think 
there had been any dramatic 
losses so far while the Ministry 
of Agriculture repeated that it 
saw no firm evidence of Ityepar- 
able crop damage and dismissed 
crop loss reports as “specula- 
tion/* 

The Ministry said last Friday’s 
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LEAD— Lost ground In hactie trading 
with Vie market moving erratically. 
Forward metal roee sharply in tha mom- 
Inq to touch £467 following trade buy- 
ing. However, In the afternoon uncon- 
firmed rumours of possible Govern- 
ment Intervention In the market to curh 
apocukixlon coupled .with talk of 
posaiblo lerge arrivals ol matarisl saw 
the price fell heavily to cose et £4^3 
on tire late kerb. Turnover: 9.750 
tonnes. ' 
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ZINC— Eselor In aubduad trading. 
Forward . metal rose to £374 In the morn- 
ing, following the rises In copper and 
lead, but the price eaee d bac k in the 
aftBmoon to dose around £370.5. Turn- 
over B.8 0P tonnes. 

I s.m. j+"nr| p.m. - |t+« 
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increased official crop estimate 
of 13.75-14.l5m tonnes was 
based on information collected 
up to the end of last week. 

Ministry sources said reports 
they had received showed Rio 
Grande do Sul soil humidity 
levels were generally below 
normal, but had not fallen 
drastically. 

But they added that the state 
needed at least 40 mm of rain 
on two occasions before the end 
of this month to overcome the 
current problem. 

Reuter 


pushed the market down to cloee at 
around new lows, reported Gill and 

Duffus. 

.yesterday’* - ! + or . Armines* 
COCOA I Close _ ! Done 


March H41.0-.4ai :-HX» 1060 JL28.0 

May HBB.0-ra.fl 1 + 8.0 189BL0-65.il 

July — IBS ID- 02-0 1—36.5 1817^-1880 

Sept 1305.0-08.0 i — 3B.B IWI.D-06J 

Dec 1B26.D-3I.0 1-47.0 1970.0-98.0 

March 194B.860.0 J — 68-5 1876.0-56.0 

May 194B.0-S5.D j + 34.5 19B2J -60.0 

Seles: 6.604 (3.4561 lots of 10 tonnsa. 
International Cocoa Organieatlon 
(U.5. cants per pound); Daily price 
for Jan. 15 166.75 (168.69). Indicator 
price for Jan. 16: 15-day average 174.94 
f 175.471; 22-day overage 175.77 
(176.33). 


COFFEE 


Big sugar 
surplus to 
continue 

By Our Commodities Staff 
SUGAR SUPPLIES available 
to the world free market will 
exceed demand by more than 
6m tonnes n 1979. and it will 
be difficult for the Inter- 
national Sugar Agreement to 
push prices up to its “ floor " 
level of li cents, a pound. 

That is the view taken by 
F. O. Lleht. sugar statistician, 
in his latest assessment of the 
world supply-demand situa- 
tion Issued yesterday. 

He estimates that member 
countries or the Agreement 
will hold 5.8m tonnes off the 
market. But there will still 
be an excess supply of 244,000 
tonnes which could be 
increased to 650,000 tonnes If 
Spain decides to export its 
surplus rather than turn Jt 
into alcohol. 

However, this balance could 
be changed either way by the 
development of the Cuban 
crop; whether China steps up 
imports; and the outcome of 
the EEC talks with the Inter- 
national Sugar Council to 
eurb its exports, which repre- 
sent some 18 per cent of total 
free market supplies at 
present 

Much will also depend, says 
Lietat on the outlook for 1979- 
1980 output. 

Meanwhile Renter reported 
from Paris that the French 
Beet Growers Federation had 
recommended its members to 
cat back on plantings of “C" 
quota sugar this year because 
it was unprofitable to grow at 
current world market priees. 


EEC proposes 
agricultural 
research plan 

BRUSSELS — The EEC Com- 
mission has proposed an agricul- 
tural research and development 
programme which would cost 
member states around 13m units 
of account. 

The five-year programme, 
which would start in June, com- 
prises research into the use of 
maize as food for meat cattle, a 
programme investigating the 
production of single-cell protein 
and its use as animal feed, 
research into milk feeding of 
piglets and research into the 
mineral enrichment of soil 
cultures. 

The EEC contribution for 
such research is estimated at 
around 1.76m UA. 

Reuter 


PRICE CHANGES 

Price in tonnbs unless otherwise 
fitetad. 


Jan. ut|> nr j Month 
1379 I — I aco 


Aluminium £710 £710 

Pre* market law .«) 51.170)90 

Copper rath IV Bar.£;25.5 i+Q.26 £769 
3 months do. dn.£S41 .76 + 1.5 £785.25 

Cash Cathode. £809 >2.0 X756 

3 m-inihi do. ilo. l £8E 8 .26 + 1 .76 £7 7 3 

Gold Troy ozJS221.375> 4.76 5216.6 

Lead cash VC503 — 14.5 £425.5 

3 months £457 1-10.0 £403.25 

Nickel I : -I : 

Free M«rkM(cif)(lhjif 1.63 ‘Sl.68 

I 1.76 1 1.80 


TOKYO ROUND 


ROBUST AS remained in the recant 
range in quiet conditions which re- 
fected e general lack ol trade interest, 
Drexel Burnham Lambert reported. Ac 
the dose the market was unchanged to 
5 lower on balance and there waa no 
fresh physical news. 

1 ' TeeWnf»y'» 

CO F FSB Close + or. Basic ess 

— Done 

£ per tonne 


PUBLIC NOTICES 


;._UWAlttira WI Of T RANSPORT. . 

' TOWN AND COUNTRY. PLANNING ... 

. "ACT1B71 . 

.u'lT3^J^£»i*WY "eK'SCstt -ior Trawoprt. 

• GIVES. NOTICE. that fie he* made 
. ■ aflOrjarEPflan S.203- at ttia above Act 

d 'TTw suwrtnfl ■ Up- or Mljmwaw 

• °f Londonj ■ (No. 7J Order 1379 ” 

.' tl» WtHuHnO UP ot .teiwlla Ol 

- Com, EC4 . and Tcoulrlng the 

. Pfojrfsipa or a-, new footpath. * • • 
■.’Codies of the order mev- be. obtained. 

t lOTe. '-Dit -'SPPlRaWon to the 
joji cary o( Staid, Deportment Of Trans- 
Cfutotwher Houso, -SotiBwarfc 

• -OTE iqapt'ng . GLUT 


. i,sisnaK 

JT °* amr provtitoir contained therein, on 
■■ Broond thsr-tt h not within tJ* poweta 
. Y. «?« »h?W» Act or that any rwdrenwijt 
2* test Act or -of any. reBufertas made 
to* new. -been complfed wftn tn 
■ V»o- Omar, may within *1* 

Sg*" -4f:tt e 9' -lannmv 1979 apple la the 
; «%S_ c 2£t for the suspension or qoattlno 
any prwtilan contained 

/ WAlS!U,7»inBOroilTAN BOROUGH- ' 

• . ./ - . BILLS , 

Issued ITO January. 
18U1 April. 1979. at the rata 
- AppHcatfbin- totalled «SP. 200.000. 

am «w opty HiHs ogtstandlmr. . . 

-ROCHBALE .MBTBOOOLITAN BOROUGH 
•< ...- . • . CO UNCIL BI LKS ... 

S Wiied, 10:1.79 "ihatur- 

Z SLuJ. 1 -*-!? « 114(%. Applications 

/ 415«w;ooo and- there are 

/ 000 Bill* outstanding. • - • 

' C fjy OF DUNDEE DISTRICT COUNCIL . 

J WHs tiaeitd, 17,1.79 «t a 

,. mature- 18^4.79. Total 

- . £10.7111 and th^e are the only 

.; g^tMhWna Wte., , .... 

■I ' '.' GRIMSBY .BOROUGH COUNCIL 

p : £300.000 bms Issued 17.1.79 aril rate 
«■; *1 1 *■% • to mature 16.4.7®. - "Total. 

»PBiicaitoM •=«**! -and ttcse. are ttie. onhr 
i ^“Whndlnn blHa.. - , - 

T BOROUGH OF IPSWICH: 

. L500.000 bfRs.Ksoed 14.1.7® ,«t a me 
V mature 17.4-7®. To»i-appBr 

•7 »tlon* C68U.noo and Unm. sre tfie onh 
r Jntctandlnp him. . 1 ■ 

■< Bath City council • •> ■ 

^ , f 17 5.000 eitk tHM 17 1.7® « a rare 
-j to mature 18-4-79. Total a roll - 

■aUtmj.£3ni and these are-.the only oot- 
f. -tandlng hills. 


EDUCATIONAL 


RESIDENTIAL 
PROPERTY . 

SS! W 

UL and bath. Gas- C.H. LOW, outmlnpi. 

. 70 vra. SJtO.OOO. Kalmar Baker '* Co.. 

• ' Walton SL. S.W-I- 01-S8T 2661- 
ailiuco. S.W.1. Modern ' Pi/rerose- Built 
4(h Floor Fla* with lire, 3 beds, recep.., 
k & b; RoasouMe outgoings- 1*?-'(? ar 
. lease. G39.7S0. Kalmar Baker & Co.. 

. Walton St.. S.W.3. 581 26E1. 

ST. JOHN'S WOOD. Two 4-bedroomed 
- properties. . fundshedfunfurnlshed. both 
£300 lnc~c.li. w. 1 vr. let. Church Bros. , 
“B.-" Prtnrs. 01-439 0587. 

TROLLOPE and Colts. Exclusive Co untry 1 

- HOmos. Bromley — 4-bed iwnsas from 
. £47.680. Chichester — 4-bed Muses! Irom 

' f CS7.7BD. Wer bridge — 3 -bed house* 
from £30380. 4 -bed bouses from 

£50.380.- Stanmore-— S-bed bungalows 
tram £59.000. AvailablUty ptIcm 
constantly Chang bin. For _ u i 1 '* 0 xV=: 

. minute detalta contact Jroriope a«d emit 
Homes Ltd.. Freooost GoUs; worth House. 
St. Johns Rd.. Woking. Surrey - Gl/21 
. 1BR. Woking 7D81B. 

KNfGHTSBRIDCE. BaautlfuF 4J5-bad- 
roomed. mabonette. 2 reeepS-. 3 baths 
fulhr equipped. £400 P-*- '-*;- JT" 
Church Bras. B, -Prtnrg.. 01,439 0S87. 

- AN5COMBE & RINGLAND 
We hive a feroe'eeleetion of 

FURNISHED HOUSES AND FIATS 
TO LET 

Ideal for Company Executives and 
Diplomats. 

494 09 J2 

LONDON HILTON OFFICE 
435 7122 

HAMPSTEAD OFFICE 


£ e £ £ 

| Cash.—./, 861-3 ,'+ 1 l3S7.5-6.5 --l 
I 3 month*. 373- .85 +.876! 369.5-70n-l-5 

S'iiieDt^ u . 361.5 I 1 — I ..... 

Prim- won — I I 'M.b-SB 1 

Mornin g:- ' Ca3h £382. 61, three 

moutha £373, 73. 5, 74, 73. Kerb: 
Three months £373. Afternoon: Three 
months £371. 70.5. 71. 70. 69. 69.5, 70. 
Kerb: Three months £370. B9.6, 70. 71, 
71.5. 

ALUMINIUM — Barely changed in quiet 
tradi ng. - Forward metal traded In the 
£826-1629 range reflecting tha fluctua- 
tions In sterling prior to closing at 
£828.5 on the lata Kerb. Turnover: 
1,275 tonnes. 


Jnnuary ...... I 1615-16171 

Mind).. .1 1350-13511 

May .1 1844- 1845 

July- I 1808-1805. 

September J 1165-1166 
Kuvember...i 1135-11361 
January [ 1110-1180, 


-01.5 ilB25-lB15 

1359-1547 

-07.0] 1260- 1245 
—02.0 18 15-1 198 
-05.5 1178-I1B5 
-04. 6 1140-1136 
— 1180- HU 


FUrlrmrn rrov or-. 
Free Itarket.M... 

Quicksilver 

Silver troy oc. 

3 months 

Tin cash 

3 months 

Tungsten fz> 

Wultrnm 22.04 cif , 

Zinc rash 

3 months 

Produi-ers 

Oils 

C'ocnaut (Phil)...... 

Orounduut 

Linseed Cru.le 

Palm Mala.} an 


.l£152 ! .'£156 

. 217B.75 +4.9 £172.9 

. 3198l208i 13148/53 

. 303. Ip i-f 5.1 [2S8.05p 
. 310.8p 1+4.8 |306.15p 
. £6.760 '—75.0il7.035 
.-£6.682.5! — 78.0 £6,952 

. 5140.69 13148.66 

. 5127(15ii .S137/4S 

.£358 i-l.O £343.25 
. £369.751—1.5 £353.75 
.[3720 | ...[5720 

.[si015r [+ 15. o' 39 3 5 


.'£378 £336 

-[564 Sr +2.013620 


Seles; 1,742 (2,044! lots of 5 tonnes. 

ICO Indicator prices lor Jnn. 15 
fU.S. cents par pound): Colombian 
Mild Arabicas 170.00 (some): unwashed 
Arabicss 136.00 (aamo}; other Mild 
ArabicsB 129.67 1129.00); Robustaa ICA 
1976 134.00 1133.00): Robustaa ICA 19GB 
134.50 (134.00): DalW average 131.28 
(131.18). 


Seeds \ I 

Copra Philip S689 + 15.0 56 12.5 

Soyttean tl'.s.) £295* |+B.O -6889 


GRAINS 


t+or 

p.m. 

t-H*r 


Unofficial 



. £ 


+ 1.6 

687-9 

—.88 

-t-a 

689-5 

+ aa 


Morning: Three months £627, 28, 30. 
Afternoon: Throe months £S2B. 27, 26. 
27.5. Kerb; ThreB months £626.5, 27, 
27 J, 28. 

* Cbms per pound, t tU per pleuL 
70a- prefiotu tmnfflrlal close. 

SILVER 

Silver was fixed 5.1 p an dunce higher 
lor spot delivery in the London bullion 
market yesterday at 303. Ip. U.S. cant 
equivalents of the Fixing levels were: 
spot 604.2c. up 7.0c; three-month 
616.6c. up 9.4: six-month 829.6c. up 
10.1c;. and 12»month 659.9c. up 13.6c. 
The metah opening et'SOIVSIB^p (601- 
60Z>xc) aiid nose strongly during the 
day to Close at 308-309p (616-B18c). 


jl njNtENCE. Learn. Italian cuhdetv sad well 
-■ at the British Institute. Courses January 
30-Fobniary -23, Mprth 6- Abril 13. 


April 17- July 6.. Also 4-wook. Intensive 
Curaes 20.. boon tuition txr week 
January 50. . March e.Aprll ^7, Ae»m- 


IXJNDON ■ KENSINGTON 

Period house of gfMt eharm In 

SWAB, SS 

drawing room, five bedrooms- wo 
. bathrooms; geestdoaekroom and mw- 
foot landscaped jwny Bi i^^Arallabta 

July. Freehold. Telephone 01-72 7 40 85; 
'-Telex 254055. fPrlncteals or 
agents «ilv >_ Or write Box T.SOPS. 
jmsnclai ThMS, 10 Cannon, Street. 

gee? Ay- 

personal 

• • .. MAKE WRITING 
YOUR HOBBY 
7 " THIS WINTER 

■•Eem- -niortey "by writing articlo* or 
. stories. Correspondence caathing ol 
the “higtiest guelfty. . Free book. 
London' iScitool of Journal ism 
(FT),- 19 Hertford St, London, 
W.l. 01-499 3250 


BILVBit 

Bullion j 

|+ “1 

! L.M.B. + or 

per 

troy ox. . 

.flxlnp 1 
price ] 

r- 

close — 


ripirt.' 303. Ip ,+ 5.1 308.3p +10.1 

3 mmtlu J 310.8p +4.8 316.25p 1-10-1 
S mtolthB J. . 318J8p +4.8 — 

Vd rntmtho 333.9P I+4.9 - — - 

J • ' I I 

LME— Turnover 463 (661 lots of 
10.600: au'. Morning: Three months 
310.6, 11, 11.2, 11.3. 11.4. Kerb: Throe 
months 311.3, 11.4. Afternoon: Three 
months 314, 14.3, 14.1. 14.2. 14.3, 14.2, 
IS, 18.2, 16-3, 16.4, IRA, 16.4, 16.3. 

16.5, 16.4, 16.3, 16.2. Kerb: Three 
month*- 316.5, 10.7. 1G.5, 16.4, 15.4, 

15.5. 15.7, 15.8, 16, 15,9. 15.5. 

COTTON 

. LIVERPOOL COTTON— Spot and ship- 
ment sales in Liverpool amounted to 
ZTO tonnes, the firs: transactions ihrs 
week. Despite tha many problems 
relating to -imports and transportation 
ol goods, small purchases were 
recorded Ip Middle Eastern growths, as 
wellas African qualities. 


COCOA 


Da'splta email rallies, Com minion 
House -- selling throughout the day 


LONDON FUTURES (GAFTA)— Wheat 
opened 15p lower on January 15. higher 
on March andMay. Good country aallmg 
ol the spot eased values to trade 35p 
lower. March and May options also 
eased and dosed 25p lower on the 
day. Barley opened 10p higher and saw 
initial buying interest to trade 20p 
higher. Commercial selling was seen at 
these levels and values eased to close 
unchanged on January to 15p lower. 
New crop values eased in thm trading 
to close lOp lower on wheat to 25 p 
lower on barley, Acll reported. 

WHEAT BARLEY 

Yesterday'll + nr Yesterday-rf-f. or 
M’nth] oloee — ck>+ | — 

Jan ...I 91.00 1-O.K , _ 84.35 

ilar— 98.90 1—0.26 86.10 -0.16 

May.. 95,55 +0-26 88.70 -0.18 

SopL 89.95 -0.10 83.95 -O.E5 

Kov... 92.90 __ 86.95 —0.25 

Business done— Wheat: Jan. 91.40- 

90.95. March 93.30-92.85, May 96.D0- 
95.60. Sept. 80.06-90.05, Nov. ml. 
Seles 180. Barieyr. Jan. 84.55-84.20, 
March 86.46-86.10, May' 89.00-88.75, 
Sept. 84.00-63.95, Nov. nil. Sales 1d4. 

HGCA— Location ax-farm spot prieng; 
Other milling wheat: N.E. England 92.50, 
Berks and Oxen 92.10. Feed barley: 
N.E. England 81.40, Barke end Oxon 

81.30. 

The UK monetary coefficient for the 
week beginning January 22 (baaed on 
HGCA calculations] is expected to in- 
crease to 2.282. 

IMPORTED— Wheat: CWRS No, 13h 
per cent unquoted. U.S. Dark Northern 
Spring No. 2 14 per cent Jan. 91,50, 
Feb, 31 .SO. March 91.50, transhipment 
East Coast. Aprii-May 87 Tilbury. U.S. 
Herd Winter 13*a per cent Jan. 87.25 
Feb, 87.25. March 87.25. ■ transhipment 
East ' Coast. EEC un quoted. Maize: 
U.S. /French Jan. 107.60. quoted East 
Coast. S. African Whirs Jan. 69. - 
S. African Yellow Jan. 69, Barley: 
English food lob Jan. and Feb. un- 
quoted Apnl-June 91.50. 

EEC IMPORT LEVIES— The following 
levies and premiums ore effective for 
January 17 In order of current lavy 
plus Feb.. March and April premiums, - 
(with previous In brackets) all in units 
of account per tonne. Common wheat: 

83.95, nils (84.55. nils). Durum wheat: 
123.4. nils (122.54, nils). Rye; 83.93. 
nils (89.93, nils). Barley: 91.3. 3.81 
(91.33). Oats: 85.29, 0.91 (B.20, nils). 
Maize (other than hybrid for seeding): 

77.30, nil, 1.51 (7.0S, nil, nil, 0.701, 
Buckwheat: 4.65, nils (4.65, nils). 
Millet: 73.87. nilaf 73.87, nils). Grain 
eorghum: 80.59, nils (81.22, nils, 2.69). 


Grains 

Barley ] f 

Hume Furore. — LC86.Z — 0.16(£8S.6 

Maize P i i 

French Sv. 3 Ami£107.5 £106 

Wheat | 

Nu. 1 Jle>1 dprind t l£96.35 

Nl^ 2 Hint W lnter[£87.25o (£87 

BugliUi .Hilling t!£S3.5a | |£93.5 

Other fl niwmiuHrify 

L'ncne, shipment.... i£l,918 SSLO £8,040 

Future May (£1.867 .'—52.3 £1.879.7 

Coffee Future I 

M«r |£1,350.6 : - ;£1.247.5 

Colton ‘A’ Index... 1 76.65c ; |79e 

Rubber kiln 55p • |56.75p 

Sugar tHutrl _..!fiS<V |— B-0 £101 

Wooltojo MnkUo;.i268p ; |B71p __ 

* Nominal, t New crop, t Unquoted. 
n Jan.-March. q Jan. -Fob. r Feb.- 
x per ton. 


March, s March, 
z Indicator. 


Flour levies: Wheaf or mixed wheat and 
rye flour 129.02 (129.B6). Rye flour: 
137.38 (137.38). 

RUBBER 

EASIER opening on the London 
physical market. Fair interest at lower 
levels, closing barely 9teady. Lewis 
and Peat reported tha Malaysian 
godown price wai 232 (235) cent! e 
o (buyer. February). 

I i 

No. 1 iTescerriaj-'e' Previbue j Bwiinfw 

RJaJS. | L'liMt j Clou.’ j Dune 

Feb ( 66.46-66^8 65,65-66.70 55.70-56.40 

Mxr I 5fi.fl(i-G6.05 58.25-56.40' 50.25-55.70 

Apr-Jne 67.I0-57.1S 57.6b57.70i 57.75-66.05 
Jv-depU 69.26-69.60 69.76-69.801 68.80-53.08 
Oct- Deci 61.40.61.46 81.85-61 JOi 61.60-6120 
JsD-.lIa^ £3.66-63.78 fi3.S5-64.06l 65.05 63.40 
Apr-Jne 66.60-05.S6 6E.10-GE.20 : 60.30-66.60 
Jr-dept. 67.05-08-05 B8.25-00.36- ES.45-B7.70 
Out- !>«■ 70.05-70.10. 7D.40-70.45f 77.70-69^0 
Seles: 58 (102) lots of 5 tonnea: 
420 (370) lots of 15 tonnes- 
physical closing prices (buyers) 
wate: Soot 55p (same); feb. 56.75p 
- (same); March 5?.25p (same). 

WOOL FUTURES 

LONDON GREASY— Close (in order 
buyer, seller); March 208.0, 210.0: May 

214.0, 213.0; July 220.0. 225.0. 2: Oct, 

234.0. 240.0; Dec. 23S.0. 242.0; March 

236.0. 244.0; May 238-0. 250.0: July 

233.0. 250.0. Seles; 2. 

SYDNEY GREASY— Close (in order 

buyer, cellar, business, sales) . Micron 
Contract: March 347.8. '348.5. 349.1- 

348.0, 42: May 356.0, 356- S, 356.5- 

356.0, 3; July 360.1. 361.8, 361-8-361-0, 
11; Oet. 3B2.5. 363.2, 383.5-383.0, 8; 
Dec. 367.0. 363.0. nil. nil; March 369-0, 
370-0, nil, nil; May 372.0. 374-0. nil, nil: 
July 373.5, 376.5, nil, ml. Salea 64. 


Wheat talks discord 
threatens trade pact 


A NEW WHEAT Trade conven- 
tion (WTC) to replace toe one 
due to expire in June remains 
well out of the reach of 
negotiators here and in easting 
a deep shadow over hopes of a 
successful outcome for the 
entire Tokyo Round of trade 
negotiations. 

The main battles in 57 weeks 
of international bargaining on 
wheat so far have been between 
the European Community and 
the U.S. — but Argentina, 
Australia and Canada have also 
shown their diplomatic muscle. 

Pressure for agreement has 
reached peak intensity now 
because of emerging accords 
among the major participants in 
the industrial sector of the 
Tokyo Round, which cannot be 
concluded without a satisfactory 
deal on wheat. 

On January 4 , this year. 
President Carter gave 90-day 
notice to the U.S. Congress 
announcing his intention of 
signing the new international 
trade package being -worked 
out in the Tokyo Round. The 
European Community’s Council 
of Ministers meets on February 
5 in Brussels to decide whether 
it is ready to sign on the 
dotted line. 

Tokyo Round participants will 
therefore be looking anxiously 
at a further two-weeks of 
negotiations starting here on 
January 22. They will centre on 
the wheat trade convention 
under the auspices of the UN 
Conference on Trade and 
Development (UNCTAD). 

The convention concluded in 
UNCTAD negotiations will be- 
come part of the Tokyo Round’s 
agrcultural package. 

The basic aim underlying the 
negotiations is to organise the 
world wheat market to prevent 
wide price fluctuations. The 
method proposed is a system of 
nationally-held reserve stocks 
which would be colelcted when 
world prices are low £ud 
released when prices are high, 
to keep the average price 
within an agreed maximum 
range. 

Substantiva accord -has been 
reached on the agreement's 
overall shape and its main 
characteristics, but fundamental 
denotes continue on how the 
skeleton should be fleshed out. 


NEW ZEALAND CROSSBREDS— Close 
fin order buyer, seller): March 180.00. 
184.0; May 183.0. 185.0: July 184.0. 
188.0: Oct. 187.0. 1SO.O; Dec. 190.0, 
194.0: March 191.0. I960: May 193.0, 
199.0: July 193.0, 199.0. SbI«; N«. 

SOYABEAN MEAL 

ll'eKtrnfat i tt • rtu^mST" 
j Wire* j — Ui.ne 

JfiliertnnneJ 

Fehruwy US9.40-2S.B; +0.85 50.50-M.fl0 

April 1 127. 10-S7.Z' + 0.4D 2B.fl0-2fi.8fl 

June 125. 90-24.0: 25. 10-24.00 

Aiil'umt j 124.50- 2B .4. + 0.35. — 

Ormiw 124.00-25.4’ + 0.20 — 

I ifw*m r-er ... 1 122.00-26.0' + 0.50 — 

February. 12I.5Q-2 E.StO.M — 

Sales: 124 (106) lots of 100 tonnes. 

SUGAR 

LONDON DAILY PRICES (raw sugar) 
£94.00 I £96.00) a tonne el) lor Nov - 
Dec. shipment. White sugar dally price 
was fixed et £96.00 (seme). 

Prices made small gams in quiet 
trading conditions, reported C. Ctarni- 
kow. 

Sugar i j T ' " 

Pref. [Yratenlsy's Pmkan Business 
Comm, i Cline ' Close ; Done 
r-.«, • 


£ per tramp 

March .. 102.06-02.80 103.10413.25 03 J2S-01. 16 

May 105.10-05.20 1D5.754IS.BD 05. 75-04.00 

Aug 108.95-03.00 109.70-09.76 09.75-08.00 

Out 111.60-11.70 112.60-12.70 1l.M-lfl.7S 

Dtt- 114.5D- 14.70 1 14. 3D- 15.00 14J0-ISJ5 

March ..119.00-19.45- 110.60-20.00 16.40-10.25 
May 121.25-2 1.70, 12 Ujjjgjg - 

Sales: 1,463 (1,301) lota of 50 tonnes. 
Tate and Lyle ex-refinery once for 
granulated basis white sugar was 
£264.85 (same) a tonne for home trade 
£16.00 I £168.00) for export. 

International Sugar Agreement (U.S. 
cents per pound) fob and stowed 
Caribbean port. Prises for Jan. 15: 
Dailjr 7.68 (7 51): 15- day average 7.73 

WHITE SUGAR— Close (m .irdcr 
buyer, seller, business, sales): Feb. 
expired. 95.00, 5: April 98.75, 39.75. 

99.50- 98.50, 16; July 105.00. 107 00. 
106.00-105.50. 35; Sept. 111.60. 111.85. 

111.50- 111.0), 10: Nov. 117.00. 113.50, 
117.50, 5: Feb. 123.00, 125.00, nil, nil; 
April 128.00. 131.00, ml. ml. Sales: 71. 


BY BRij KH IN DARIA IN GENEVA 

The main points of discord 
are: the size of total reserves 
and their distribution among 
individual countries, the maxi- 
mum and minimum price range, 
and privileges to be given to 
developing countries, particu- 
larly the poorest among them. 

The key feature of the con- 
vention's current draft is that 
each member country would 
hold a reesrve stock of wheat 
which would be collected and 
released according to inter- 
national guidelines laid down in 
the convention. 

In addition, the draft pro- 
vides for consul rations— to re- 
view the market situation 
before reserve action is taken, 
to agree on a programme for 
compulsory buying or scliing 
which would be triggered auto- 
matically if no other accord Is 
reached, and to agree on actions, 
such as production adjust- 
ments, to be taken if the inter- 
vention system fails to stabilise 
the market. 

The maximum and minimum 
price range would have three 
levels of prices above and be- 
low a referenc level. The first 
price point would trigger con- 
sultations, the second would 
triseer -intervention buying or 
selling, and the third would be 
the extreme level bringing par- 
ticipants together for emergency 
measures to prevent the price 
from rising any higher or 
plunging any lower. 

Naturally, the price range has 
been the most difficult argu- 
ment to settle. The main ex- 
porters. namely the U.S.. 
Canada, Australia and Argen- 
tina, are pressing for a higher 
bracket while the consumers are 
seeking a much lower level. The 
EEC is trying to act as a bridge 
between the two groups. 

The ‘total size of reserve 
stocks is also causing soul- 
searching, with the U.S. de- 
manding a target of 30m tonnes 
including contributions from 
the Soviet Union and develop- 
ing countries, and the Com- 
munity holding out for exactly, 
half that figure. 

The argument on how the 
total reserves would be shared 
out is thornier still. Despite 
bilateral talks earlier this 
month between the U.S. and 
Common Market the share-out 


patterns proposed by each differ 
significantly. 

The U.S. has said that it is 
ready to hold 5m tonnes pro- 
vided others contribute their 
full shares under toe share-out 
formula. 

The stock-holding require- 
ment is causing major problems 
for developing countries who 
say that they are too poor to 
afford such obligations. They 
are seeking the creation of a 
new stock-financing fund paid 
for entirely by the developed 
countries. 

This has, of course, not gone 
down well with the richer 
nations who insist that existing 
international financial institu- 
tions should carry that burden. 

The developing countries also 
want to get first choice when 
wheat is released from stocks to 
bring down world prices, and 
to be ' exempted from adjust- 
ment measures taken by con- 
vention members in crisis situa- 
tions at the extreme price level 
points. 

The richer nations have 
accepted the latter demand but 
are stil considering the former: 
The more advanced among the 
developing countries have taken 
a subtle position saying that any 
new stockinv-operations fund 
should give interest-free loans 
only to the poorest nations. 

Another difficulty is the 
demand by importers for firm 
supply guarantees, particularly 
in years of short supply. 
Exporters do not want to make 
commitments without obtaining 
promises from importers to hold 
large reserve stocks for the lean 
years. There is general con- 
sensus that there will be no 
export embargoes except in 
extreme situations yet to be 
agreed. 

The entire wheat trade con- 
vention as outlined in the 
current draft text could be 
unravelled if negotiators find 
next week that they still can- 
not find compromises on the key 
issues of stock sizes and price 
levels. 

Such continuing and funda- 
mental disagreement would 
mean that the entire basis of 
the accords so far would have 
to he reviewed, and Mr. Arthur 
Dunkel, the conference’s Swiss 
chairman, has not 2 * t definitely 
discounted this possibility. 


AMERICAN MARKETS 

Gopper-^an. ’fab. 

72- 30 l^TO). March 72.90, May 74.05, 23.45-23.50. 
Ju'V 7 «-®. Sept. 75.80. Dec. 76.55. Jnn. •Wheat— 
76.85. March 77.45, May 78.05. July May 332U-1 
78.65, Sept. 79.26. Sept. 322V. 

KOW (605-201. c ob. WlNNIPEl 

624.30 (608.70). March 627.70, May 96.50 (SB. 2 

635.20. July 843-50. Sept. 651.90, Dec. {99.50 a&ke 

665.20, Jan. 669,80, March 679.20. May 100.40 nom 

638.60, July 698.10, Sept. 707.80. tf Barley- 

Handy and Harman spot 618.00 78.40 bid ( 
(596 80). 80 00 hid - 1 

CHICAGO, Jen. 16. Oale— Ma 

tLerd— Chicago loose 24.25 faame). 82.30 bid (i 
NY prime steam 25.75 traded (aame). 81.00 asked 
ttMaize— March 231V231V (233V). Flnxseed- 

Mey 240V-240V (242). July 245, Sept. bid). July I 
247, Doc. 250V. March 2M3V-259. 3^5.50 aske 

SHvor — Jan. 621 nom. <60.45), Fab. 303. "Q bid. 
634.0-624.5 (608.3), March B27.0. April All cents 

631.5-632.5. June 640.5. Aug. 548.0- unless othe, 
648.5, Oct. 65 7,0, Dec. 665.0-684.5, rub. ounce — 100- 
574. D. April 682 0. June 691.5, Aun. Sc per 100 

701.0, Oct. 711.0, Dec. 721.5, Fab. previous da; 

732.0. A pril 742.5 nom., June 753.0 tank cars. 

Auo. 763.5 nom. • ox-wnrehoug 

Soyabeans — Jan. 695V-696 fW:), per trov ou 

March 706V 705 rill). Mav 714V714. per cent pu 
July 717-717V Aug- 714. Sept. 685V. Per trov nu 
Nov. 673-673*2, Jan. 681*>. “ B ” conn 

USova bean Meal— Jen. 193.20-193.30 hulk lots o 
M 93.90). March 193.3P-193.in fl 33.80). i-h pars Ch. 
Mav 192.30-192.70. Jufv 192 S0-.197.70, Alton. *• I 
Anq. 192.80, Seat. 197.00. Oct. 189 V). store. ft 
189.40. Dec. 189 W-188.50. Jen. 189 50. Cents oer 
Sovabean OH — Jan. Tfl.n4.7s.PO “ Pmn ubi 
( 25.28), March 25.23-25.21 (25.52), May 1. 000-bushel 

EUROPEAN MARKETS 


25.08-25.05, July 25.05, Aug. 34 95. 
Sept. 24.30, Oct. 23.55-23.60. Dec. 
23.45-23.50. Jan. 23.35, March 23 30. 

•Wheat— March 250-250** (254V). 

May 332V-332 (338**). July 318-318*3. 
Sept. 322V. Dec. 331*-. March 341 nnm. 

WINNIPEG. Jan. 16. ttRye— May 
96.50 (58.20 bid). July 98.00 asked 
(99.50 asked), Oct. 101.60 nom.. Dec. 

100.40 nom. 

tl Barley— 77.30 bid (77.00). May 

78.40 bid (78.10). July 78.80 bid. Oct. 

80.00 bid. Dec. 79.70 bid. 

Oats— March 84.B0 bid (84.70), May 
82.30 bid (82.00). July 81.00 bid. Pci. 

81.00 asked. Dec. 80.90 nom. 
Flaxseed— May 311.60 bid (310 90 

bid). July 307.70 asked (307.00), Oct. 
3PS.50 asked. Nov. 303.00 bid. Dec. 

303.00 bid. 

All cents per pound ex-warehouse- 
unless otherwise stated. * Sa per troy 
ounce — 100-ounce lots t Chlcano loose 
Sg per 100 lbs — Dept, of Ag. prices 
previous day. Prime steam fob NY bulk 
tank cars, t Cents par 56-!b bushel 
ox-wnrehouse, 5.000-bushBl lots. & 
per trov ounce for 50-oz unita of 99.9 
per cent puntv delivered NY. 1 Cents- 
per trov ounce ex-warehouse. II New 
“ B ” contract in £s e short ton for 
Nil*: lots of 100 short ions delivered 
i-h rsrs Chir-npp. Tn'er'n St. Lnms end 
A'ton. •• Cents per 59-lb bushel In. 
store, ft Cents per 24-lb bushel; 
1+ Cents per 4A.lh hnshcl ex-warchouse. 
f* ft'-nrs nor 5**-* h bushel ex -warehouse, 
1. 000-bushel lota, qi C$s per tonner 


ROTTERDAM. Jan. 16. 

Wheat— U.S. No. -2 Dark Hard Winter 
' 13.5 per. cant Jan.-March S156. U.S. 

I Hard Winter Wheat ordinary Jan. £155 
Fob.- March S154.50. 

Maize — U.S. No. 3 Com Yellow AFL 
<125. Jan. S124.25. Feb. ARR *124. Feb. 
41 13.25. March ARR SI 22.50. March 
*121. Aoril-June S1 17 75, July -Sept. 
$1’7.7B. Oct. -Dec. £118.25. 

Rye— U.S. No. 2/Canadian Western 
Aonl-Mav SI 73. 

Oats— U.S. /PI ate: Jan.-Fsb. Sinn fl" 
Feb. filfX). Feh. -March «W). March-Annl 
Sinn.5p. 7/40 u.K.: Unquoted: Swedish- 
soot Sf*6: Norwealan: Jan. SI OB. 50 

1 /Canadian feed: Unquoted 

Sorahum— Argentine .'l J S : AFL «’*e. 
Jan. flllB. Fob. tTIfl Anril-June «10fl. 

Bariev— u.S. No. 3/Canadian 1/2: All 
unnuored. 

S ova beans — U.S. No. 2 Y«Unw GulF- 
pons: Jan. S293.75, Feb. S292. Match 


MEAT/ VEGETABLES INDICES 


SMITH FI ELD — Panes per pound. Beef; 
Eire hindquarters 72.0 to 76.0. fore- 
quarters 47.0 to 48.0. 

Lamb: English small 58.0 to 84.0, 
"small 66.0, medium 58.0 to 64.0, hoavy 
52.0 to 60.0: Scotch medium 58.0 to 

62.0. hoavy 52.0 to 62.0. 

Park: English, under 100 lbs 36.5 to 

46.0. 1C0-120 lbs 36.5 to 45.0, 120- 
IBn lbs 35.0 to 42.0. 

• Special quotation— very high quality 
produce m limited supply. 

MEAT COMMISSION— Average fat- 
siock prices at representative markets' 
on Jan. 16. GB—Cartle 73.3&P per 
kg.I.w. (-0.15). UK— Sheep 141.6p 

per kg eat.tJ.c.w. f-H.S). GB— Piqs 

62.4p per kg.I.w. { +0.5). England end 
Wales: Canto numbers up 2.9 per cent, 
everaqc price 73.23p (+0.18). Sheep 
up 5.7 per cent, average 142.0p ( + 1.8). 
Piq down 8.6 per cent average 62. 2p 
/ +0.5). Scotland: Cattle up 29.C per | 
cent, averege 73.8Sp (--1.54). Sheep 
down 22.fi per cent average 129. Ip j 
/— n.i). pm up 55.8 per cent, overage I 
63 9p (-0.3). 

English produce; Potetoes—Per 25 ; 
kilos 1.80-2.20. Lettuce — Per 12 round 
1.80. Mushrooms— Per pound 0.50-0 60. 
Applet-far pound Bramlev 0.06-014; 
Co* Orenqe Pippin 0.06-0 15; Spartan 
0.08-0.10. Pears — far pound Conference 
0.09-0.14, Comico 0.15-0.20. Cebbepes 
—far crote 1 60-1.80. Beetroot — far 

28 lbs 1.00. Carrot*— far 28 Ihs 0-RO. 
1.33. Onions — far beg 2.70-2.80. 
Rhubarb — Per Bound 0.24 j)' 25. Swedes 
—far 22 lb 1.20-1.30. Turnips— far 28 
lb 1.00-1 JO. Parsnips— far 28 IK 1.30- 
1.50. Sprout*— far pound 0.09-0.10. 

COVENT GARDEN— Pncni in starling 
per package except where otherwise 
aimed, imported produce: Lemon*— 
Italian: 120's new crop 5.75-0.00; 

Cvpriot; Trews 4.50-5.50. Boxes 
GO/1 BO" 8 4.50-8.00. 

ir 

GRIMSBY FISH — Supply poor, demand 
fair. Prices at ship's elds (un- 
processed) per atone: Shall cod £4.00- 
£5.00; codlings £3 00-£4.00; large 
haddock £6.00, medium £6.00; large 
plaice £4.4(1, medium C4.20-C4.40, best 
smell E3.80-E4.20; medium skinned don- 
fish £8.70: large lemon soles £9.30, 
medium £7.50; roekfmh E2.W-C3.00: reds 
E2.30-E2.70; anithe £2.40- £2. 70. 


FINANCIAL TIMES 
Jan. 15 Jan. lSlM’nth agol Year ago 
368.24 (265-52 253.59 234.B0 

(Base: July L iBS2=lflfl) 

MOODY'S 

IJan.' Jan. IM'tti Year 
Moody’s | 15 18 1 ago ago 

Splc Comty!996.l)9S4.9l980.0iB95.7 
(December 81. 1931 = 100) 

Rice export 
record in 
Guyana 

B y Our Own Correspondent 
GEORGETOWN — Guyana last 
year exported 104,761 tons of 
rice its highest eyer volume. 

The export figure is 38,000 
tons higher than in 1977 
although the year's production 
was 28,000 tons lower at 182,000 
tons. 

Most of the 1978 exports went 
to the Caribbean (84,000 tons), 
with some to the wprld market 
(18,965 tons) and the French 
West Indies (1,641 tons). 

The industry has reported 
that planting for the spring 
(small) crop is being affected 
by weather, but some 100,000 
acres are to be sown. 


5292, April 5220, May 5288.75. June; 
July. Aug. S289.25. Sept. S288.50. Oct. 
0272.5 0. N ov. S271.25. Dec. S274.50. 
Jan. 5277.75. Feb. 5281 50. March 
S282.75 sellers; U.S. /Brazil: Unquoted: 
Lakes: Unquoted; Argentina; Mav FT* 
June-Juluv S282.25 sellers: Para quay: 
May -4^85.70. June. JuJv $285.90 sellers.. 

Linseed — Canadian No. 1 Atlantic^ 
Aorlf-Mav S299. June-Juluv 4"*** 
Qct.-Nov. *2396.50 sellers: Pacific: Jen.- 
fab. S3U.75. Feb -March 53(8 50 
SBlIors: U.S. No. I: Unquoted; Argun-" 
tmo: Unquoted. 

Sunflower-seed — IJ.S /Canadian: Jan.- 
Feb. A329. Aorif-Mav, May-June S31EL. 
Oet. -Nov. S2S6 sellers. 

PARIS. Jan. 18. 

Cocoa fin FFr ner inr) kilos). Much ■ 
M-su 15fl6-156'l .*i»lv 155*! hirf.- 
Scnt. TB00-1S14. Dec. 1595 hid. March, 
tflfln wd. Sales at call nil. Accumula-- 
live total 99. 


DOW JONES 


Dow | 

Jan. | 

1 Jan. 


Year 

Jones j 

IS | 

| 12 

! ago | 

ago 


OHU. ... « 10.0 1,3 19.90 9<W.D3p>»I.OB 

Ftur , sl574.0g376.193B5.5lj538.68 ; 

(Aver Bite 1824-25-26= 100 1 

REUTERS* 

Jan. 16, Jan. 15|M‘ nth ago] Year ago I 
1499.9 ; 1500.s| 1500.5~l~1415.i~ ^ 

(Base; September 19, 1531=1001 

I ; 

Israel cotton \ 
output higher : 

- By Our Own Correspondent 
TEL AVIV— Israel’s 1978 cot-* 
ton crop, harvesting of which" 
ended this month, rose to 80,000 
tonnes from 65.000 in 1977, due 1 
both to a 20 per cent increase in ; 
area to 150,000 acres and a 4.7 * 
per cent rise in the average* 
yield per acre to 536 kilos of « 
fibre. ; 

About 25,000 tonnes have 
been bought by local spinning ^ 
mills, while of the 55,000 tonnes -* 
available for export, 45,000 2 
tonnes have been committed so - 
far. Total income from exports ’■ 
is expected to reach $80m. 

It is intended to increase the ■* 
area by a further 10 per cent ' 
during the 1979 season. 


Financial Times Wednesday January . 17 1979 


Conpaaies and Markets 


LONDON STOCK EXCHANGE 


Leading equities ignored but continued interest in 


secondary stocks highlig hts underlying firm trend 


FINMCIAL TIMES /STOCK INDICES 

. -.. •I Jan. '1. Jan. Jan.’ i Jan. | Jan', i Jan. A^aar; s 
w '.vie -t - is -.12 li i 10 I- 9 • aao._. 

— y .. \ - - * . — l I — — ~ * 

Government Sacs...! '-97.9a! 67.87 - 98.091 68JWI 6k. il} 98.49 ' 7 6.74 r 


Fixed Interest — ._ 7000 TCUnj 303S1 70.51 j 70.48^ 70.401 ,«L58 

Industrial . «81;6j 482. 8] 574,71 477.6' 478.6: 482.21 47<Lfi 

GoW Mine*.... .,.-.. 1143.4 JAO.lj- 156,7; 157.2' 156.2{ 130^145^1 -*:» V 

GoM M|nos<Eit4'pmk ’■ 97J( ’ .«s‘.6> .. 95J»! . 96.91 *d8.oj : «8. l! • 1 U* !;• ~ 
ord. Div. View 6.021 3-** • 6 . 0 ^ .6.0fr’ 6 . 04 ] 6 . 00 L !s.7i*'\ 

Earning s.Y'Id'X (fuliF .16.60j -j;I6.73|’- ; l&Kj- is^oi . 15.86; T3.75j -l 7.37 ■£ •; 1 J 
P/E Rafio-fnetl 8122. X Si4|.' \ 8L2S{. . 


Account Dealing Dates 

Option 

* First Declara- Last Account 
Dealings tions Dealings Day 
Jan. 2 Jan. 11 Jan. 12 Jan. 23 
Jan. 15 Jan. 25 Jan- 26 Feb. 6 
Jan. 29 Feb. S Feb. 9 Feb. 20 

* *’ New time " dealings may taka 
place from 9.30 am two business days 
earlier. 

Investors were none too keen 
to follow Monday’s good opening 
;to the current trading account, 
although equity markets yester- 
day were a trifle harder at the 
outset in reflection of the UK's 
favourable trade surplus last 
month. The continuation of the 
current high level of consumer 
spending was also of some help, 
particularly on early sentiment 
in the Stores sector. 


acted in two stocks, Grand Metro- 
politan. which recorded 179 deals, 
and RTZ, 130. 


Banks below best. 


The start of this week's rail 
strikes appeared to have little 
effect on attendance in the 
House, but it soon became evi- 
dent that large investors were 
awaiting the Government’s state- 
ment on its intentions regarding 
the transport crisis before enter- 
ing into new commitments. Con- 
sequently, a drifting tendency 
began to develop in the leaders 
after the first hour of business. 

Secondary issues were not in- 
cluded in the dnwndrift and it 
was the continued firmness and 
activity in them which finally 
encouraged top-name companies 
to rally late with the result that 
a 2 pm loss of 2.5 in the FT In- 
dustrial ordinary share . index was 
reduced to 1.3 at the close of 
481.5. The seven-to-four majority 
in favour of rises over falls in 
all FT-quoted industrials demon- 
strated the overall firmness of 
the market. 

The December trade returns 
dlscnuraeed further selling of 
British Funds but. owine to the 
absence of any worthwhile in- 
vestment buying, the market was 
unable to make much of a re- 
covery; the FT Government 
Securities index rallied only 0.05 
from the previous da Vs 18-roonth 
low. Medium and longer-dated 
issues recorded .cajns of but 
early improvements of \U among 
the shorts were eventually re- 
placed bv losses of that amount. 

Recently-issued Fixed Interests 
provided a small feature in 
Hawlev Leisure 12 per cent con- 
vertible 10SS-88 which extended 
recent firmness to close a further 
three points up at £123. 

From an early hiqli level of 
91 ' per cent, the investment cur 
rencv premium drifted lower in 
subdued trading to close only \ 
harder on balance at 904 ner cent 
Yesterdav’s SE conversion factor 
was 0 (0.8820). 

Activity in Traded . Options 
picked up with 508 contracts com- 
peted compared with the 
n-evious day’s 380o. Over a third 
of yesterday’s business was trans- 


The jnajor clearing banks con- 
tinued firmly on small buying 
ahead of the dividend season but 
failed to hold their best levels 
of the day. Barclays finished 3 
to the goo dat 393p, after 398p. 
while Lloyds closed a like amount 
better at 303b. after 306p. 
National and Commercial edged 
forward 2 to 88p but Bank of 
Ireland declined S to 415p. Among 
Irregular Merchant banks, Ham- 
hros lost 6 to ISlp and Guinness 
Peat put on 3 to 120p. 

Among quietly dull Insurances. 
Willis Faber closed 4 off at 236p; 
late details of the group's joint 
U.S. venture with Johnson and 
Higgins made ho impact on 
sentiment 

Fresh selective buying interest 
was seen in the Building sector. 
Renewed demand in an extremelv 
thin market left Brown and 
Jackson 21 higher at 26p, while 
SGB Group moved up 5 to ISOp 
in response to the annual figures 
and -sharply increased dividend. 
Further support lifted Ylbro- 
. plant 6 to 19Sp. Gains of 5 and 
4 respectively were marked 
against Y. J. Lovell, l29p, and 
Burnett and HaJamshire, 244p, 
while French Kier improved 2 to 
3Lp. Timbers were inclined 
harder. with Magnet and 
Southerns closing 2 firmer at 
145p awaiting today's interim 
results. 

ICI drifted dIT to 360p before 
settling at 3B2p. down 2 on 
balance. In contrast, PLYSU 
were suported at Z9p, up 6, while 
satisfactory interim results left 
Allied Colloids 3 firmer at SQp. 


Burton wanted 


Burton issues highlighted 
Stores, the ordinary rising 10 to 
198p, the' A gaining 9 to 184p and 
the Warrants If to 4fip on further 
speculative buying. Elsewhere, 
MFI Furniture jumped 8 more 
to 198p for a similar reason. whil„ 
Dixons Photographic pul on 4 to 
137p ahead of tomorrow’s interim 
results and Lee Cooper added 4 
to 194p following fresh support 
in a thin market After recent 
Pres-inspired strength, D-I-Y 
concerns tamed reactionary on 
profit-taking. Home Charm 
cheapened 7 to 275p and A. G. 
Stanley 6 to 195p. Arthur 
Henriques gave up 3 to 32p. 
Among Shoes. Strong and Fisher 
hardened 2 to 70p. 

Electricals closed with several 
outstanding movements. Whole- 
sale Fittings were prominent at 
242 d, up 17, on buying in a 
limited market ahead of the 
interim results due early next 
month. Persistent demand from 


the country prompted a gain of 
13 to H3p in Ward and 
Goldstone, while continued 
support left Eurotherm 10 to the 
good at 232 p, after 236p. Pressac 
firmed 5 to llOp. while Sound 
Diffusion, up 3. further at 84p, 
continued to benefit from Press 
mention. In contrast, leading 
issues encountered- occasional 
selling. GEC reacting 6 to 325p 
and EMI 2 to 140p. 

Leading Engineers tended a 
few pence easier in extremely 
quiet trading, falls of a few 
pence being marked against 
John Brown. 372p, Hawker. 
230p. and Tubes, 376p. Continued 
demand in a restricted market 
left Startrite up 10 more at I62p 
and Williams and James 4 to the 
good at 140p. Scattered demand 
prompted an improvement of 3 
to S3p in Chemriog, while similar 
improvements were seen in Davy 
Corporation, 150p, and Bras way, 
54p. Smaller-priced issues to 
headway included Howard 
Machinery, 31p, and Habit 
Precision, 29p. up 2 and 1-J 
respectively. Spencer Clark held 
steady at 32p following the 
preliminary results. 

Foods tended firmer and 
modest gains were seen among 
the leaders. Associated Dairies 
put on 6 to 200p. -while Tate and< 
Lyle, lS7p. rose 2 in front of the 
.preliminary results due next 
Wednesday. Tesco added a penny 
to 56p. Increased speculative 
demand led to a rise of 8 to 138p 
in Robertson, while Alpine Soft 
Drinks, 143p up 5, and FMC, 3 
better at 78p, also encountered 
support. Louis C. Edwards, on 
the other hand, met profit-taking 
which left them 2 off at 37p. 
Bishop’s Stores also cheapened, 
losing 8 to 143n. The announce- 
ment of the Gulliver Foods/Aron 
Miles deal lifted Morgan 
Edwards 3 to S5p. 


Neil and Spencer np 

Monday's late firmness in the 
miscellaneous Industrial leaders 
which followed the better-thun- 
expected December trade returns 
gave way to easier conditions 
yesterday awaiting the outcome 
of the 'Commons dehate on the 
current labour situation. Glaxo 
dosed 5 lower at 500p. after 498p, 
while Beecham and Unilever lost 
4 aoiece to 839n and 534p respec- 
tively. Elsewhere, 'Neil and 
Spencer put on 5 to 135p In' 
response to the proposed divi- 
dend-boosting rights issue and 
Western Board Mills hardened 
2 to 76p following the sharp 
increase in interim earnings. An 
easier market last week after the 
sale by Plessey of its 24.4 per 
cent holding in the group. ICL 
picked up 7 to 437p, while A. 
Kershaw gained ? to 134 ahead 
of the annual results due next 


Wednesday. British Vita put on 
5 to 133p, Christie Tyler 4 to 
SBJp, and Abel Horrall 5 to 55p. 
By way of contrast. Broken Hill 
Proprietary at 800p, gave up 25 
of the previous day’s Press- 
inspired improvement of 35 and 
Kelsey Industries fell 7 to 116p 
on profit-taking. Gestetner A 
cheapened a -penny to 152p; the 
preliminary results have been 
postponed until Friday. 

The Leisure sector met a better 
level of business than of late as 
trading statements attracted 
interest Zetters pleased with a 
near-70 per cent jump in mid- 
term profits and closed 44 better 
at 5Sip. Trident TV also reported 
a sizable upturn in -profits and 
finned lj to 53$p. In contracst, 
Higbgate Optical reacted to the 
interim dividend omission and 
sharp downturn in profits by los- 
ing 3 to 34p. 

Quiet Motors closed steady to 
firm. ERF, weak recently follow- 
ing the disappointing 'interim 
statement, rallied 5 to H9p. 
Among Components, Lucan eased 
2 to 300p, while the withdrawal 
of speculative demand left Flight 
Refuelling 7 cheaper at 200. 

Among publishing issues Asso- 
ciated Book eased 4 to 291p on 
profit-taking, while Gordon and 
Gotch, 3 down at 72p, continued 
to be adversely affected by the 
recent poor interim figures. Else- 
where, Daily Mall A ended 7 to 
the eood at 370p. 

The previous day’s trend was 
repeated in Properties with most 
of the interest again centred 
around secondary issues. Brad- 
ford, 293 p, and Trafford Park. 
I34p, improved 6 aoiece. while 
Irary added 4 to 407p, the last- 
mentioned ahead' of next Mon- 
dav’s interim results.' Despite 
fhe return to profitabilltv in the 
first half-year. Property Security 
Investment softened 2 to 125p. 
Of the leaders, Land Securities 
hardened a penny to 353p as did 
NEPC, to 155n. English shaded 
a fraction to 39lp; late news of 
fhe hoard’s rejection of Wereld- 
have’s offer had no apparent 
impact on sentiment. 


2l9p, while General Stockholders 
improved similarly to 115p. Great 
Northern closed a penny dearer 
at 1004p following the annual 
results. 

Idle Textiles were featured by 
David Dixon which rose 7 to 
l26p, after 127p, on hopes that 
Birmin gham and Midland 
Coynties Trust, which holds a 
n ear-23 per cent stake in Dixon, 
might make a full offer for the 
company. 

In Tobaccos, Bats issues added 
4 apiece, the Ordinary to 284p, 
and the Deferred to 254p. 

Sime Darby's announcement 
that it intends to 8° ahead with 
its proposed offer for Guthrie 
despite the latter's rejection of 
the deal lifted Guthrie to a new 
peak of 450p, but fears that tbe 
offer of 425p per share would not 
be increased trimmed the rise to 
4 at 443p; Sime Darby rose 3 to 
lllp. 


Golds firmer 

A S4.75 rise in the bullion 
price to $221,375 per ounce in 
front of tbe outcome to yester- 
day’s U.5. Treasury gold auction 
prompted good, gains in South 
African Golds although activity 
in the market remained at a low 
level. The Gold Mines index put 
on 2.3 more to 142.4 while the 
ex-premium index rose 2.1 to 
97.6. 

Prices were marked up at the 
outset, reflecting the overnight 
trend in the U.S.. and thereafter 
edged higher to close at the day's 
best. 

Among heavyweights, Randfon- 
tein were outstanding and finally 
i firmer at £29 { in front of the 


increased- December quarter, 
profits,- while gains of \ were 
common to Hartebeest, £11}, and 
■ West Driefontem, £2li. 

In the' cheaper-priced stocks, 
rises of between S and 12 were, 
seen in Biyvoor, 2S2p, Kloof, 
52Sp and Li ban on, 432p. 

South African Financials, 
moved ahead strongly in. re- 
sponse to persistent Cape 
interest. Anglo American Cor*, 
p oration, 325p, - General M i n ing , 
365p, and Union Corporation^ 
297p. all closed around 12 better, 
while Gold Fields of Sontb Africa - 
added J at £14. ’ • ' 

In London-registered Finan- 
cials. Rio Tlnto-Zinc continued to 
attract a good deal of interestr. 
after moving up to 3 1978-79 high 
of 204p in early trading, the 
shares eased on profit-taking to . 
close a penny cheaper on balance 
at 258p. 

The recent burst of strength in 
Australians ran out of steam 
owing to profit-taking. Co urine 
Rio tin to closed 4 lower at 3Q4p,v 
while Western Mining ended a * 
similar amount down at I54p and 
BUM Holdings 2 off at 235p. ;. 

Attempted buying in a 
restricted, market pushed Tins 
higher across the board. Ayer . 
Hi tarn and KillingbaO both added ‘ 


Dealings marked. .4,600) 4,7 1 8|- .4,413 4,161? -4.580^ 8,3.76-.. 8494. 
Equity turnover eOJpL-- W-I Tj 487.30]' . 84 jffl .•68:02}- Sfttl 

Equity bargains totaii - 13,840 ( 13,3361 12,8311.1 lA42il 3, 3461 ' 1 3.325 


‘ : V 

Zl'-J -■ 
v" - ' 


1,8401 13,3361 12Anr:li>f2[ 13.34& 1 3,225 : 


. i • 'lO'ara 483.1. : 31-am' 482:1.-4 Noon 480.9. .'V pro‘4BMi r." 

2 pm 460.3. \-3 pm .'48Q.6. / r -"' ' ’ 

. Latest fnCw(0T-248 8026. - ' . - •_ >» 

^.V -'^j. 

BfesIs.TOO Govt. Secs., 157W26. Fixed -I'nT.. 1828. ' Industrial flrd. -r -V - 
1/7/35. .Gold Mines 12/3/55. : .-/Ex' S . 'premium: index started Juinv 1972. -':- •'? , 

SE Activity duly.Dec.' 1342. • -' - t. - !* 


HIGHS AND LOWS 


SC. ACTIVITY 


•• 1978/9 Since CompUort^n 1 

. — — — = — - — r 5 —. : r -■ Jan. . Jan. - 

■ . .High- ..Low j. HIgl).v|..Ldw .16- 15 

spvtsaci.. : raise „ ,67^rj 127.4 '49.ia ;f ‘w J.. , 

aa/vrajj mm (snusj. i! t ‘ 

Rxad Int... BIJH . • 69^Q. I 160.4 50J5 Speculative. 378 

,WW6> n*Uj78)}(26/Uf47) J3/1/7S) • ltW-7 107 j( 

Ind. Ord. 635J5 435.4 ■ • 549.S ' 49.4' ‘ ' •“ ’ ' . ' v ; ' “’ £ 

• OHM 8) .»3/78).HlWrtf)-'0W/<Ol i; 

Gold Mines. 206.6 124.1 J. 442.3 458 ] 'fig 4 

Gold Mines 1&Z.3 i 90.3 i 537.1 , 94.3 4 Speculative. - 54:8*^ 

(Ex-6 nm)- <14/8/781 '(1&4/78) I (UVH) mflflta I Total*. lOiai; 104J 




154.2*- 183.0 
152J £54.7 

378 4&9 

104.7 107 j4 




165.4.-156.8^1:.- 
1BCE9 ' T87.0 t . 

■:54:S* ••• -3376 


(Ex.-6_prnM i <14/8/78> f (18/1/78) I (3/4^4) L <aya/76) I. Total*. 101^,^104# 


ACnyE STOCKS 


} V ■ :'. - • : l - ■ • .■ ^ . ' * ’$1 -s _ 


Elsewhere, Irisb-Ganadlans 
came to life following rumours 
that a drilling report.' Is 
i mmin ent from tiie '’Newfound- 
land uranium prospect of West- 
field Minerals, Westfield jumped 


United 15 to 22$) and Northgate 
15 to 3S5p. • • 


NEW HIGHS AND LOWS FOR 1978/9 


The following securities aumed by the 
Share Inlermatlon Servtee_ yestertfay 


Share Inlermatlon Servtee yesterday 
attained new Highs and Lowi for 1978-7B. 

NEW HIGHS (80) 


INDUSTRIALS (14) 
Ansc Sera yurt’ Kershaw [A.) ■ 


CANADIANS C1> 


BUCk (P.i 
Brammer (H.) 
British Vfta 
Cbrtnio-TVIor 
Eleco 
Hawtln 


Magnolia 

N.C.R. 40C •93-98 
Neill A Soencer 
P.ltLA. 

Utd. Guarantee 
Uniflex . . 


' . .Denomina- 

• . of - 

Closing ; 

Change 

1978-79 

1978-79: 

► . Stodt ■' tion 

marks 

price (p) 

on day 

high 

■ ‘w. • 

' ICI £1. 


h 382 . 


421 _• 

328 •••’*■ V 5 * . 

1 RTZ 25p : 

9 

258 ' . 

- 1 

264 

, .1M /&■-. 

1 Barclays Bank ... £1 - 

'S'. 

393 

+ 3 

398 - 

'=.298-. 

GEC 25p 

8. . 

-325 

6- 

- 349 • 

•* 233 ';* ,£-• 

, Shell Transport 25 p 

S' 

-568 

— 1 

602 , . 

484 -- ' ■ 

1 Beecham . :25p 

7 

639. 

- 4 

726- , 

581 . :*-: x i'r.;:- ; 

BP ‘ £1 - 

=-7 

914 . 

- 4 

■ "954 

■720 

Distillers 50p". 

7 - 

. 210 

-1- 2;. 

.215- 

_-16J-.il- 

' Marks & Spencbr 25p 

■ 7- 

-86 

-. i— 

- 94 ~ 


. P. & 0. Defd. ... £1/ 

7 . 

87 

— . 

- 118 


British Vita ' 25p 

6 

133 

+ 5 

133 : 

‘X- 

Glaxo 90p 

6 

500 • 

- 5 - 

- 648 

- 498 - « 

Grand Met.-’ 50p . 

6 

U6- 

- i T; 121\ ' 


. Lloyds Bank £1 


303 

+.3 . 

. 306 . 

:-242r ; 

Tesco Stores 5p 

6- 

56 

.+ 1. 

.' 57 



'- 




: 'r‘v 


BANKS (3) 

National A Cemml. 


Oils quiet 


Otis passed a rather quiet and 
uninteresting session. British 
Petroleum drifted lower to close 
4 cheaper at 914p. but Shell 
finished without alteration at 
568n, after easing to 565 p 
initially. Scattered losses in 
secondary issues included Lasmo, 
2 lower at 132p. 

S. and W. Berisford- continued 
to improve in front of tomorrow’s 
annua] results, rising 6 for a two. 
dav gain of 9 at 162p. 

Buying interest was again evi- 
dent throughout the Trust 
sector. Alliance were supported 
afresh and put on another 3 to 


Birclavs National A Com ml. 

Lloyds 

BEERS (4) 

Burton wood Mars Eon Thompson 

Highland Dlsillicr.es Morland 
BUILDINGS (71 

Baggeridae Brick Lov«u (Y. j j 
B urnett HjHamshirt? Mllburr 
Crouch CD-I Norwcst Holst 

Fed Land Bldg. 


CHEMICALS (21 
Halstead (J.) Piysu 

STORES (7) 

Beattie CJ.i A MFI Furniture 

Oewhlrst • Ramar Textiles 

Ladles Pride Waring A Gil lour 

Lee Cooper 

ELECTRICALS (71 
Automated Sea. Prcssac 

Euro therm Ward A Goldstone 

Highland Elect. Wholesale Fittings 

Kedc Inti. 


LEISURE a) - 

Hawlev Leisure . Man. Agency Music-': 

MOTORS (3) 

Brit- Car Auction Nelson (David) 

Cowle (TO 

PAPER (1) 

Q) Liston (Sir J-' - • 

PROPERTY (91 

Allied London Land Secs. 57»pe_.' 

Bradford ProD. Com. 19BJ - • 

Chvrehburv Estates Do. SUpc Conv.'.’as 

Imry Prop. Peachey ;- 

Marlborough Town Centre . 

SHIPPING' (3 1 

jacom 'J. I.) Milford Docks r ■ 

Lond. O'soas Prohtrs. • 

TEXTILES (2l 

Dixon (D.i Textured Jersey . 

TRUSTS (21 

Bridgewater Malodle Irrvs. _ 

RUBBERS <1> 

Gothrle Coro. 


OPTIONS 


; ' 4 


recorded in Sound .- Diffusion: ?■= -Sg^ 1 
while doubles were arraugefl iai " Irl. - r i ' 

» 'j L.<! „..l ' ' 'll'—- -V ' 


xrow. •' I'rsS 8*^7 . r 

SLf: ■' •; 

RISES -A1VI? '[ 


Mount Lvell 
Pacific Copper 


MINES O) 

fcjmitflbair 


ENGINEERING 14) 
Megoltt Startrlte 

Savllle Gordon Williams A Jame 


NEW LOWS (4) 


FOODS 121 

Carr's Milling Unluate 

Morgan Edwards 

HOTELS (2) 

City Hotels Oe Vere Hotett 


BANKS (11 
Kill Samuel Wes- 

BUILDINGS (11 
Phoenix Umber 
_ INDUSTRIALS CD 

Glaxo 

MINES CD 

Falcon 


DEALING DATES . ‘ recorded in Sound Dlff 
First Last Last For ' . while doubles were- anrang 

Deal- Deal- Declara- Settle- Reed International Soand »rf-^_C’';/-'_. . 

lugs ings- tion ... ineht faslen, ~Br£flgend . and Britannia; 1 — [*-* ~_ i ~ 

Jan. 9 Jan. 22 Apr. 5 Apr. IS - Arrow.. 

Ju.23 Feb. 5 Apr. 19 May l 
Feb. 6 Feb. 19 May 3 May 15 , 

Far sT* 

Stocks favoured for the call Y ESTORDAr' 

included ICI, Courtaulds. Spillers, 

NatWest Warrants, Drake and '. 

Skull. Reardon Smith A, In- ‘iod 

veresk. Eagle Star, Poseidon, Foreign Bonds ... 

Sound Diffusion. Marley. Inter- 
european. Rurmah, Fundlnvest and-. p w . .233 

Capital, Manor National, Davies plantation 
and Metcalfe A, UDT, United wwnos - 
City Merchants. Dufay Bitnma- lMU ^ 

stic and British Vita. A' put was Totals ' . ' 1848 - r 2 « 




British Funds 
Corprw.. Dom. and 






473 : .173 fe - 

233 


Rncenc Issues 


APPOINTMENTS 


Du Pont (UK) senior change 


LONDON TRADED OPTIONS 


Ft-ACTUARIES share indices 


liiAce 


Dr. James L. Foght has 
become managing director of 
DU PONT (UK1 in place of Mr. 
’William B. Hirons. who is 
returning to tbe parent company 
iu the U.S. Dr. Foght joined 
Du Pont in 1963 as a research 
chemist in textile fibres and was 
most recently a marketing 
manager with the textile fibres 
department in New York. 

Mr. David D. Aasb, technical 
director of Durapipe Limited, 
has been elected an executive 
director of the main Board of 
DURAPEPE INTERNATIONAL. 
Mr. Robert W. Ford ham, 

chairman and managing director 
of Delta Rod Holdings, and 3Ir. 
Eric C. Sayers, chairman of 
Duport, join the main Board of 
Durapipe International as non- 
executive director. Mr. Sayer’s 
appointment will be from April 1. 
* 


Mr. J. S. Kemble has been 
appointed croup secretary 
to PEACHEY PROPERTY 
CORPORATION. He was 
formerly group secretary to 
Anglo- Continental Investment 
and Finance Company. 

* 

Mr. James McBurncy. has been 
appointed a director of JOHN 
MOWLEM AND CO. Mr. 
McBurney is the founder and 
chairman of McTay Engineering 
Company. 

■A: 

Mr. L. J. Mlddleditch has been 
appointed as deputy managing 
director of R. AND A. G. CROSS- 
LAND with responsibility for 
the pressings and plastics divi- 
csion. Mr. D. H. Jinks has be- 
come deputy managing director 
in charge of the lighting division. 
The company is a member of 
the Benjamin Priest Group. 

* 

air. Maurice Hodgson, chair- 
man of Imperial Chemical Indus- 
tries. has been elected to the 
International Council of the 
SALK INSTITUTE OF BIOLOGI- 
CAL STUDIES in San Diego, 
California. U.S. 

The International Council is 
composed of distinguished lead- 
ers whose interest is to advance 
the goals and objectives of the 
institute and to heln create a 

nositivc awareness of the Saik 
Institute. The Council nrovides 
a link between the work at tbe 
Institute and the national and 
international community. Mem- 
bers of the Council act in an 
advisory canarity to give the In- 
stitute the benefit of their wide 
experience. 

★ 

Matheson and Co., holding 
company for Uie Jardine 
Matheson UK interests, has re- 
organised tis freight forwarding 
and travel activities under a new 
co-ordinafin" -»nd management 
companv? MATHESON FREIGHT 
SERVICES. The board of the 
new company is: Chairman. Mr. 
D. P. F. Maxwell; deputy chair- 
man, Mr. A G. McLagen; deputy 
chairman. Mr. C. J. Woodhatch; 
managing director. Mr. B. Griffin; 
directors, Mr. D. J, Green. Mr. 
H. P. H«wison and Mr, L. A, 1VL,F, 

Rlnlr. Tb* three onoratins Sllb- 

sidiarjea are Turnbull Gibson and 



Dr. J. L. Foght 


Co., surface freight forwarding 
company, ASA air freight com- 
pany and Turnbull Gibson 
Travel, travel company. 

Mr. Colin Young has been 
appointed a member of. the 
NATIONAL FILM FINANCE 
CORPORATION replacing Mr- 
Mamuiui Hassan. who is now 
managing director of the Cor- 
poration. 

■A- 

Mr. R. G. Gremald has been 
elected senior vice-president of 
AMAX COPPER INC. In addi- 


tion to his presidency of 
AmetaJco Inc., he wilr assume 


AmetaJco lnc„ he wilr assume 
responsibilities at Amax Copper 
Inc. for trading transactions and 
overseas representation. Mr. 
R. S. Decesare, who will continue 
to hold the position of vice- 
president at Amelalco Inc* was 
elected a vice-president of Amax 
Copper Inc. 

Mr. C. D. Aim was elected an 

assistant vice-president at Amax 


Copper Inc, and will continue 
to hold the additional position of 
assistant vice-president at 
Ametalco Inc. Amax Copper Inc. 
and Ametalco Inc, are wholly 
owned subsidiaries of Amax Inc., 
Greenwich, Connecticut, U.S. 

* 

■ Captain Frank H. Boldt and 
Mr. Frederick Twiss have been 
aunointed directors of C. F. 
AHRENKIEL fUK). Mr. Twiss 
will be responsible for shipbrok- 
ing and chartering operations 
which, have now commenced al 
14 Berkeley Street, Wl. Captain 
Bcldt continues in charge of the 
marine division. 

* 

Mr. C. S. S. Lvon hns been 
annoinfed tn the OCCUPA- 
TIONAL PENSIONS BOARD. Mr. 
Lvon. who is ritief actuary of the 
Legal and General Assurance 
Society, succeeds Mr. D. E. 
Fellows. 

+ 

Mr. R. S. Pillal and Mr. P. \V. L. 
Savwell have been noprjint«d 
directors: of HOSKINS AND 

HORTON. Mr. piitai is marketing 
directnr of Hoskins l imited and 
Mr. Saywell ’4 managing director 
of TrewheUa Bres. (UK). 

+ 

Mr. A W. Lines, a dirertnr nf 

MAGNOLIA GROUP (MOULD- 
INGS) has retired. 

+ 

PA— PQ International, a suh- 
sidiarj’ of tlie PQ Cnrooraticn. 
bus annoinled Mr. Norman L. 
H«ickcU as depute mane-’in'* 
director or CAF rA1 .N-PO 
CHEMTCAT, INDUSTRTFS an«t 1 
F4RPnrcir.pO CHEMICAL IN- . 
Tit ;pTTt tips; r r Ppv-iprqp. Prinr *<» 
.ininifit* PQ. Mr. Haskett was an I 
executive in fhe international 
group of Wellmme Foundation. 

Mr. Darid Yonens has hnen 
anpotntpd Hir*>rtor of personnel 
•hv HClNtr.V-MrTrLI. TN^OPMA- 

TION SVSTFMS sttccpedine pfr. 
Bill Young, who Is leav»ne to snt 
un his* own personnel consult- 
anrv. 


Ex' rcse Closing’ 
. Option price offer . 

VOL 

'Closing 
1 offer 

Vol. 

Closing 

offer 

^ VoL 

• Equity 
■ close 

BP 1 

750 

167 | 

5 


| 


. 

; 919p 

BP | 

900 

17 1 

11 

58 

1 - i 

| 79 

— 


BP j 

950 1 

>|i 

6 

1 28 

— 

48 

1 


Com Unionr 

140 ; 

8 I 

6 

1 13 

— 

18 

— 

14*7p 

Cons Gold 1 

160 1 

22 ! 

’ 5 

| 29 , 

— | 

1 32 

25 

l&lp 

Cons Gold : 

1B0 1 

21-1 

7 i 

13 : 


18 

3 


Cone Gold f 

ZOO | 


j 

! sia 


9 

7 


Courtauldsi 

100 | 

17 1- 1 

5 

1 — 1 


— 


117p 

Courtauldsi 

110 1 

0 i 

1 I 

i 13 1 

— 

16*2 

— 


Courtauldsi 

120 1 

z 

20 

61;' 

3 ! 

9 

S 


Courtauida. 

150 ! 

'a! 

I 

3 ; 


5f S 

5 j 


GEC 1 

330 ; 

31*1 

5 1 

18 i 

1 ! 

30 

1 1 

325p 

GEC ! 

360 , 

V 



7 , 

4 

1 19 

1 : 


Grand Mel, 

100 ' 

16 t 

— | 

19 

65 

; 22 : 

60 | 

H6q 

Grand Met. 

110 . 

6 1 

22 ' 

10 

15 

14 

1 . . 1 


Grand MeL 

120 

1 ; 

. — . 

5U' 


! av s - 

17 ; 


ICI 

330 

32 ! 

5 1 

39 

9 

• 

- 

561 0 

ICI 

360 . 

5 • 

4 . 

18 

5 ! 

31 1 



Land Secs : 

240 

15 

1 ' 

23 

15 1 

i 28 : 

— 

2S2p 

Land Sees - 

260 

** 

— 

11 


17 ; 



Marks * Sp 

80 

6 1 

; 

u . 

— ■ 

14 I 

5 1 

86p 

Marks & Sp 

90 

1-' 

8 

5 

— • ' 

8 1 

5 ' 


snell 

600 




— ; 

21 , 

1 i 

567p 

Totals 
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113 | 

1 
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February 

May 

August ' 


BOC 

60 

9 iv 


11 1 

_• . 

12 ; 

5 1 

69p 

Boots 

ZOO 

5 

20 ; 

13 

' 

18 


195p 

EMI 

160 


— 

Si». 

2 : 

9 1 

— ' 

14 lp 

KTZ 

240 ' 

23 ; 

16 1 

30 • 

.. . 

49 

64 ; 

Z58p 

RTZ 

260 

. 9 

10 ' 

is ; 

6 

37 

30 


RTZ 

280 

3 1 



9 

4 1 

26 



Totals 



46 


12 


97 



These indices are tbe joint compflation of the Financial rones, the institute of Actuaries . 


and the FacuKy of Actuaries 




EQUITY GROUPS 
& SUB-SECTIONS 


TufiL, Jai. 16, .1979 


. Frt., • TtaK., f \ 

• Jan. . Jan... 

• 12 - ii . " 


Esu Gras:. EsL . 

r , . . . - - Eanrfngi K». P/E 

Figures In parmUieses show number of mm Oa^s. YWd % Yield % ' Ratio lodn. 
stocks per section No. Change (Mas.) (ACT (Net) No. 

% :: at 33%) 


Index Ji Index J Index 
No.- 1 No.l;No. 


RECENT ISSUES 


EQUITIES 


Issue 

Price 

Pi 

[ Amount 
Paid Up 

Latest 
Repunc. 
1 Date 

1778.79 
High Low 

5 

n 

X 

Closing 

Price 

p; 

+ 

1 o 

Div. P. 

or 

Amount 

Times 

Covered 

Scr . 0 

Se“ = 

AiO.&Q 

F.p. - 

82 

61 

Ashton Mining 50c... 79 

-5 _ • ... 


AS 125 

F.P. ~ 

106 

97 

HAuSt. Farminq As 1., 102 

. . _ 



— 

F.P. 

30 

28 

Gosforth Ind. fop .• 28id 

. .. 2.0 - 

IB, 1 - 

Io5 

F.P. 10 l 

187 

170 

Harris Queersw'y20p 187 

■^S • .-7.8 3.1 

6.Z 7.8 


F.P. - 

la2 

126 

Hunting Assoc. Defd. 186 

-i ■ — _ 


29 

F.P. 5il 

32 

29 

Kitchen Quoan lOp „• 32 

+ 1-1.34 3.4 

6.2. 6.3 

" p 

F.P. 9.2 

34 

31 

M. Y. Dart Dafd ... 31 

-1 


110 , 

F.P. 17;1 

146 

: 115 
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CONTRACTS 

£12m order 


for BL Cars 


£12M ORDER FOR BL C.ARS 
Kenning Motor Group, self-drive 
and fleet vehicle hire operator, 
has. placed a £12m order with 
BL CARS’ Austin Morris and 
Jaguar Rover Triumph corporate 
fleet sales department. 

Covering a range of cars from 
Mints to Jaguars, as well as 
Austin Morris Sherpa and car- 
derived vans, tbe order continues 
Hennings’ BL buying policy. 

* 


SONY . BROADCAST, Basing- 
stoke, has been awarded a con- 
tract for television broadcasting 
equipment worth £1.12m by the 
Italian Stale Broadcasting Ser- 
vice RAI (Radiotelcvisione 
Italiana). The contract covers 
15 portable and 11S editing 
recorders together with ancillary 
equipment Sony Broadcast will 
also be providing technical train- 


ing for RAI personnel, as part of 
the contract 

* 

ELLIOTT GROUP. Peterborough, 
has won contracts worth £200.000 
in Scotland, for renovation work 

at Daltry Baths, Edinburgh and 
classroom units and siteworks for 
Lothian Regional Council. In 
Kent, the company has a £90.000 
contract for the CSCA Clubhouse 
at Gillingham. 

* 

A four-camera - production 

vehicle valued at over £800,000 
has been ordered from PYE TVT 
to be based at tbe sludio centre 
at Aarhus, Denmark’s second 
city. Three separate control 
roams are provided— a video 
production room equipped with 
a vision mixer, an overlooking 
audio control room, and a vision j 
engineering room with base 
stations for four trlax production | 
cameras. 
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1 CAPITAL 60005(172) 

2 Building Materials (28) 

3 Contracting, Construction (28) 

4 Electricals (15) 

5 Engineering Contractors (13) 

6 Mechanical Engtneering(72) 

8 Metals and Metal Formingfifi) 

CONSUMER GOODS 

11 (DURABLEX53) 

12 LL Electronics, Radio, TV (16) 

13 Household Goods (12) 

14 Motors and Distributors (25) 

CONSUMER GOODS 

21 (NON-OURABLE) (170) 

22 Breweries (14) 

23 Wines and Spirits (6) 

24 Entertal nrnent. Catering (17) 

25 Food Manufacturing (19) 

26 Food Retailing (15) 

32 Newspapers, Publishing (12) 

33 Packaging and Paper (15) 

34 Stores (40) 

35 TentJles(23) 

36 Tobaccos (3) 

37 Toys and Games (6) 

41 OTHER GROUPS (99) 

42 Chemicals (19) 

43 Pharmaceutical Products (7) 

44 Office Equipment (6) 

45 Shipping (10) 

46 Miscellaneous (57), ... 

49 INDUSTRIAL CR0UP(494) 

■ 51 0IM6) 

59 500 SHARE INDEX- 

61 FINANCIAL GR0UP(115> 

62 Banks(6) 

63 Discount Houses (10) 

64 Hire Purchase (5) J 

65 Insurance (Life) (10) 

66 Insurance (Composite) (7) 

67 Insurance Brokers (10) 

68 Merchant Banks (14J 

69 Property (43) 

70 ' Miscellaneous (10) - 

71 I n vestment Trusts (111) .............. 

81 Mining Finance (4) 

91 Overseas Traders (20) 

99 AIL-SHARE INDEX (7501 
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City Gate Hse , Finsgwy Sg, EC2. 01-6061066 -Fee ia> new huwr ' Dbtom? mo 

Amertanijib. ll]TjM.5 71.51 l.M tx> mm loc-u 

HiSfvM'u - T? * aS is Seottirt Dmltable Fnd. Mgrs. LW.f Tyndall Managers Ltd.? 

(aS!»tv UWLsL BO 7 B5 Si 8i5 28 Si AndiewsSa Edbtegh 031.5569101 18, Carynge Road. ErWsJ. 

MerlHiJan-loT. 81 0 gf.ll 4 24 Income Urths ^ ..[51 1 54 4i+G.4l 5« Income Jan. 10 1996 

CAecunt.U«rti).._ -.100.1 1D54^ 4 24 Acenm UhJB- ._. . |P»5 b3 31+0 3 5.45 lAceiun. UniuT JUT 6 

Deal mg He, WetMvSay. Lvuialian 13. . .K29 2 2 

’ mxm Units*—... IjMJ 

Royal Tst. Can. Fd. Mgr*. Ltd. Sebag Unit TsL Managers Ltd.? (al (aSS’iSi-o ‘'uTu 

W, Jennyn Street, S.W.l 01-629K52 POEm 511, BcklBry Hse EC.A. 01-2365000 W Ea-Jjr ib'I . 

CapilalFA. 168-9 7171 I 359 Sebag CaiKal Fd. .. "5.2 S691+0.4I A2i (Acaim Urtf.l ST5JJ 

Income Fd jbSfa 72JaQ .] 7.7B Seoag locome FA ... .[>1 4 32M -fili B4fe Pwt.Ja w .10. ... . — (jObb 

Prices at Jan. 1ST Ned *5cTjaa il. (Acenn. Units) 1 134 .8 


-.168.9 7171 i 559 Sebag Cadtal Fd. .. "5J 

JSb 715*3 ] 7.78 Sesag lucame FA ... .lal 4 

15T Ned deaf** Jaa il. 


36 91 +9.4] A25. 
319| -fili 846 


, — .^, (Ac cum Unlf.l— .1215 _ 

\ -o ; b it, Peer. Jan 10. -. into 

1 M (Acorn. Units). 134.8 

24, Cattle St, Edbrtsinh. 
Scot Inc J4B 10.. .. 1630 
01-£31b936*9 Sett. Can. Jam 10. ... JJ9i 
I [ 460 (Atcjm UHL,).. . .(1692 

I I 460 LOBdmWUSmup 

Capital Growth. . .IS2.9 
LtA (a) Do. Acorn*. ... ...,13 d 7 
w -u Extra Inc. Growth . .[396 

031-226 3271 Do Atom .W7 9 

F!n#>eiai Pr*r;y .1:7 0 


Security Selection Ltd. 
15-19. Uficola** Urn F«m v,C2 
UnvIGthTaAx. ...1747 
2nd GUI T9 lac I2LQ 


Stewart Unit TsL Managers Ltd. (a) 

45. Charlotte Sq., Edinburgh. 031-226 3271 

tStcMrt America* Fund 

SUndwitUntts |U 0 67.11. I 142 

Accum Umu .Ml 73 CH .! 142 

MlihdrMJj Untla . 150 7 54.lj ( _ 

•Stewart Orttuti cornu Finn 

SuiufifcA 11399 15361 . . I 4.G0 

Accum. Unki ll6U 179 3).. | 4 00 


027232241 
13461 . BJO 
lVTjj .. tU 

m- » 

ai.S ... . >m 
> lf . "» 5JD 

143A) 12.92 

_ 03! 225 11M 

Rtfl -.1 BT 

177ij . | 5.76 
072322+1 
^.g +0^ 6.48 
92.71+03 &48 
42S *0.2^ 3ffP5 
51.41 +dij 10.05 
U.1 +Oll A75 


Wldr+oKt Income ...jusum 112 Oil . . -J 8+6 
PrICP r Jan. 11- Nrrt wb. day Jbi. 17. 

Barque Bruxelles Umhert 
2. Rue De la Regenee B 1000 Brunei* 

Rmta Fund LF 11.896 1,<B5| +31 803 

Barclays Unicom InL (Ch. Is.) Lid 
1, Charing Cross, SL Helrer, Jsy. 0534 73741 

flume* hame — MR .. 463d] . . J lias 

UnUellar Trust gL'S.lB5 .. . 1 t~M 

Uiribenf Trut .jtJUS+1 101131+0.461 850 


ySS13.03 

U5S12.19 

USS3901 

U553901 

USBU 

L'55UIUJ2 


Lloyd! Bt (C.l.) U/T Mgrs. 

P 0 Boa 195, Si Kdli;r, Jersey. 0534 27561 
Lloyds Tsl O'teot |58.9 62^+4.01 0.2* 

i+nT-saraw f “a“.-...i 

tor: draimc January 24. 

Lloyd* Banfc International, Geneva 

p 0. 80* 438, 1211 Geneve 11 (S-tewlanol 

Lloyds InL Growih _..[3r310 0 331OT I 1 - 

Lloyds InL Income [SFT.&M jOO.CC) — J 5. 


Barclays Unicorn InL (U.Manl WB,a ’ ,Hfc 

1, Thom* sl. Dousas. i.o.m. 06244856 ^Bement International Ltd. 


Uaicani AusL Ext 151 J, 

Do. Aid All is. 3bJ 

Do. Grtr. Pacific 68.9 

Do. Inti, lecanie 39 X 

06. 1 . of Man Til — — 4s. 9 
Do. Manx Mutual 258 


55JM) ... - 
39J +3.1 
74.1 


Sauk of Bermuda Building. Bronmta 
CburyJac. 12 ISUSIlIi: I — I -• 


100 7 +0.3 
115 2 +DJ 
43j +OA 
BO 4 +0.9 


Practical Jan. 10. — 115X0 160.41 ,...l 4.50 

Accum. Units- 12174 Zfi3 I *50 

ProvtacUl Life Inv. Co. Ltd.? 

222, Btshopsgaie, EC2. M-2476533 

®iSS:---|Eo iSK^Si » 

PrudL Portfolio Mngrs. Ltd.? (a)(bXc) 
Hoi bom Bars. EC1N2NH. 01-405 9222 

Prudmu+l [1285 13651 ... 1 4.77 


••{ !■» KM-MUnn FwMs 

I 33 seCct ImemoL- t 

Seim Income 

BSlSSSr.- f 


£5^ DenSns rTues L Frt nHta 

, Sun AJUaace Fund MngL LtA 
i Sun Alliance Hse, Hw.harn 04036*141 

M 5*SS2^:W ^+,2! SJI 

1.71 

D54 Target Tst Mngrs. Ud.? (ai (g) 

, og 31, Gresham Sl. EC2. OcaUngt- 029b 59*1 


Do. ACOKT. 3o 7 92.71 +0J8 6.48 

Extra Inc. Growth V?6 4231 -0.2 lAK 

Do Alow . 47 9 51.41 +oj lo.(g 

RnanOSI Pr-rty — . 17 0 18.1 -fl.l 475 

Do Accum. -I?i JO 22.4 +tu 4.75 

Hlqhlrr Priority - .^9.7 biB +0.4 0 09 

Iriemoueu! 29 3 318 *03 2.92 

Special SIC 36.3 39X *o3 494 

TSB Unit Trusts ly> 

21. CuiKry Way. Ando«r. Kants. 026*62^8 

Dealings to 0264 63*32-3 
IblTSB GerteTal .T.Mj 4<7I +Q5I 4.1$ 


Blshopsgata Commodity Ser. Lid. 

P.D. Boa 4% Douglas, I.O.M. 0624-23913 

= 

COUNT— JBfl.2 |£2K 27BW .... 1 1.69 

CrtonJibr tssueo at *S30 and —CLOD. 

Bridge Management Ud. 

P.0. Bax 508. Grand Cayman. Cayman Is. 
IM flee. S’ ! Y17.927 I .. .| - 

saxJSas» ari« j 0.77 

Britannia TsL MognL, (Cl} LM. 

30, BbthSu Sl Hefier. Jersy. 0534 7311* 


si 8 :;::A 8.10 M & G Group 

*943 S.« Three Quays, Tower Hill SC5R6SQ. 01-6264588 

27fl — | L40 Atlanhc Jan. 16 ISUSZM 3551+007] — 

Sir Lid AusLEx.Jan.10. -SUSZiS Z53 .... — 

, GDldEx Jtc. Jan. 10-[SliS G .71 1053 - 

0624-23911 island 131.0 1424 07 *3 84 

33 *11 - (Accum Unltsl |l83.7 20WJ 210] 5354 


Samuel Montagu Ldn. Agents 
11*. Old Srufl Sl, E-C^. I 


iqj Target Corwhodllv 
i ?« Target Financial „. . 
A * 9 Target Eq-jtfy— . - 
... Target Ex. Jan 17 . . 

ri? fDo. Act. Units 

'•44 Target GIM Fond 


sempt I ml." 1357 6 2 

•Frvs at Jan. 10 Nert tab 


S cotbits Seeirttles Ud$ 

Scotbils ..387 41. 6sf +0* 

Sc«yte« 51 0 5* +0J 

Sretsnam . . 59 5 63.9 +C 3 


m « essa^w 

m 1 1 $ SESfeViSs 

b day Jaa 24 Target lm . 1? 5 


Targes lev..— .[1?5 

Target Pr. Jan. 17.. 1139 l 

Tgt. Inc. 28 7 

Tgt Pret. 12 9 

Tg(.S(«fCUISMi. 204 


40 Cl +0^1 3.8 r. 
68 l| +C.7 4 62 

40 7m ..6 IS 
222 J -aE 6 71 
310.3-1.1 671 

124.3 . 300 

31*1 -02 49? 

283+0.1 IJ7 
51.61 +0 1 1.97 
34 « +A4 3 86 

Hi?.;] +0.7 4 94 

30.9J . .. 8.74 

14 ltd . - 12 50 
?L9j -0 2 5 b3 


ft) Da Amrni. 397 

(bj TSB Income (bl 1 

tbi Oo. Aaunt^ ... .|65.b 

TS2 Scottish XI t 

ft) Do. Accum [950 

Ulster Bank? (a) 

VJarittg Sure:, BeKas. 
(b)Ulswr Grawlli —1373 


u3.9j +JA 
bs: +06 
69J +0ji 

93.4 +02. 
10LC +0.7 


SterGim Pcnflinimtnl Fd*. 

Grn »1h iawu D5.4 

InTftl. Fd — @45 


lj Murray, Johnstone (Inv. Adviser) 

muTtiia 163. Hepe St , Glasgow, C2 041-222 5521 

QbNTdlin +Hepe St Fd— 2 I SUE40.67 1+0301 - 

, , 'Murray Fund ..I JU311 60 1+056] — 

- .1 LOO NAV January 5. 


jf ffl.lTOS-fiS :.r 

?nl I High IBLSUJ.TSL — lko.93 0.96N 


VJaring Strre:, BeKas. 023335231 

(ta)Ulswr Growlh —1373 40 0)+33| S.99 

Unit Trust Account ft MgmL LtA 
King VAlUam SL EC4B PAR 01-623 4951 

Friars H-r. Fund.. .IJ95 41 6cfl I 4.92 

Wider Grth Fnd— gOB 125 I *-69 

Do AiCum. J363 382J ] 469 

Wider Growth Fund 

King William SL EC4R 9AR 01-623 *951 

Income Units 03.B 3251 . . I 469 

Aoum. Units ... . 1362 S3 .1 LtA 


High lnLStlj.Tsi j£0.« 0.9 

ULS. Dollar D auoiabii tad Fd*. 

UidnLSTB. |USS337 S 

inLHigh InL TsL— -.1U330.95 A9 


Negit SJL 

10a Boulevard Royal. Luxembourg 
NNAVJan.12. USS12.961- .. 

Negit Ltd. 

BasE of Berniati BWjs . KamJUn, Bmda. 
NAV Jan. 5 (16.74 - ( | 


Value Jas. 12 Next dealing Jaa. 22. NAV Jan. 5 (£6.74 — ( 

Brown Shipley TsL Co. (Jersey) Ud. Phoenix International 

PO. Bex 583. a. HeHer. Jersey 0534 74777 pq bu 77, Sl Pesrr Port. Girt+nsev 

SUng.3id.Fd tt<. — |£lflJK 10D7I | 1L15 liHw-DollarFund.-., IJUS237 1551 | 

Butterfield Management Co. Ltd. Quejt Fund Mngro „t (Jersey) LU. 

P.0. Box 195. HamiitOT, torm^B PO Box 1*4, Si. Heller. Jersey. 053* 

Btirtres Eoulty .JUSS240 2W . ..1 L73 Que5tSti5.Fxd.lM.....|883 9? 41 ...._! 

Buttress Income LSS2J32 209J .. ..J BID Oiffl Inti Srrs kn 9+? 1 fjhl I 

Pnces at Jan. A Men lab. day Fib. 5. W lo.3L‘§0 MB 0^*1 

For Capdlrex SA see under Keyser UHman Pricn at Jon u. ton deaJloi J» 

Ltd- Di-k— .a 1 -a. a— 1 u 


Quest Inti. Sec*.— ISO. 932 10031 3.M 

4*M Inti Bc._ lU 910 0.964) .1 9.00 

Pricn at Jan. U. ton deallq Jen. 17. 


Rir 

N.Am. 

CabXAm.Snfc 


INSURANCE AND PROPERTY BONDS 


Abbey Life Assurance Co. Ud. 


Smaller Cos. 


HBi SwKel Unit Trt, Mcra-t U) 

45 Beech St,£Ca»2LX • - <04388011 

“*“sa=w. 


X-3 SL Paul’s CNvctgwd. EC*. 

Equity Fund 07.1 

Equity Acc. 32,0 

Property Fd 155.1 

ProuertyAce-. 165.7 

Seifflln* Fund™, 936 

WMWertJWt Fund 13SJ 

♦Money Fur? 125,7 

PPrup. Fd. Ser. 4 1355 ; 

?Man, Fa.Ser.4 137.6 

PEouhy Fd. Ser, 4 — $63 

¥Con». Fd. Ser.* IE* 

?Uoney Fd. Ser. 4 113 J 


Crown Ufe Assurance Co. Ltd.? 


01-2489211 Crown tile H«.Wg(ib0.CU211XW 


Lloyds Ufe Assurance 


+0.U - 

+01 - 

+03 - 
+ 0.2 - 
+0J — 
+03 - 
♦0.3 - 
+0J - 
■HU - 
+ai - 



?Ucney Fd. Ser. *-..[1435 11 9J) -HUJ - 

Prices at Jtn. uTvahMIoa uamOy Tws. 

Albany Ufe Assurance Co.. Ltd. 


:i (Brifaunita Trurf Masugamieirt <a)(g) - ■■ - 


IflWf? l«S). V . . ... 

15,CW*top6er5ot«, E.C2. 01-2477243 

MM. hw. Fund - . - .R?J ; 3Lt*l ^ JSt 

uStfiKi) ; • 

014067870 





31. Old Burlington 
?Equlty Fd. ACC. 
•Fixed lm. ACC-._._ 
•GblManqrFdAc. 
VlnU.Man.Fd Aon. 
-——Fd.Ace. 

Inv. Aa . . 
Pen. Fd. Acc 

. — - l. Pm. ACC 

G'tlLMon.Pra3rC— . 
IntLMn.PnFdAcc— 
Prop. Pen Jlee. . 

U’ple Inv. Pen-Act 


AMEV Life Assurance Lift? 
Aina Hse- Aina Rd- Re (gate. 
AMEV MM 
AMEVMgd. 


Mang’d Fund Acc. 1106 7 

Martg'd Fd. Inem. 1046 

Mang d Fd. Intt 10* * 

Eoulty Fd. Acc. ... - ’DIO 
Equity Fd. I 'em. - . 942 

Equity Fd.lnll 993 

Property Fd. Ace. 96.9 

Property Fd incm 96.9 

Property Fd. InlL.. 95.0 

lm.TtLFd.Au 10343 

lm. fa. Fd. (new .... 100.4 

In*. Tst. Fa. I rut 101.0 

Fixed Int. Fd. Acc ....100.1 
Fxd. lm. Fd. t non. _.. 98 9 

Inter’I. Fd. Acc. - 110.0 

inier’l Fd. Incm..—... 110.0 
Money Fd ACC. 987 


***“ W3J 20, Clifton SL EC2A *r.*x 

tig Fsa MIH.Gt.Dec.31.. .1 15 

*151 a.bb c.vb, m n un 


104 4 +05 
1045 +09 
107 0 +0.1 


10 +0.] 1100 

1.9 . . - 

1.41 +25 - 

a +13 6.68 

+23 6.68 

i.3 +ol - 

11 +0.1 mo 

1.7 +0.1 
i 7 +0.11 9.66 

i : iL64 

1.0 +15J 925 


AMEV Peon, r A— 
AMEVMgriPefrFt 
AMEV Mgd.Pen.‘l 
FlndpMn 
AUEWFMft?tM 

Aoaricai— — E-| 

Incente — 9*.* 

lm. Growth ^-l»2 


01-4375962 MonevFd Iwtn. -...|96J 10 13 ! . [ 11.64 I Exempt Prop. Fd’. 

210.4 - Dbt f± Inem. -..11045 mffl +1J| 925 lEwt/ln* Tsl Fd. 

Iffj ..... 35620 Crown Brt. Inv. ‘A’ (158 6 — \ -Ll] — Flcnbie Fund...... ._. 

iff;! Z Crusader Insurance Cn. Ud. pTewrwFuff’Z'" 

J22-S ... .. - Vincula Houv, Tower PI , EC3. 01-626 8031 Gtd- Deposit Fd. | 

^ - GWi. Prop Jan. 2...—J77J B80| | - M ft G Group? 

Mg z:: - Eagle Star Insttr/Midland Assur. JSSSaSiS"* 

lS* ZZ Z * 1, Tireadneedie Sl, EC 2. . 01-5881212 Comert. DeposifZZ 

MJ-7 ..... - Eagte/MW. Units 153.9 55.91 +02| 6.1* ssr’: 

“ Equity ft Law Ufe Ass. Soc. Ud.? Familf 7M0— Z..Z 

Amershom Road, High Wycombe 04*433377 FM MjyBjj* ** 

“L? Erjnlly Fd._ 1117 124.9 +0.91 - ~ 

W= - - ES®r-"3 

— “ General Portfalo Ufe Ins. C. Ltt> . Re««TyFd.BfO 

loll ZZ - «J Bartholomew Ct, Wahham Cross. WX31971 M eZh^t ln™U, 


MIH. Gl Dec. 31 .. . 136440 1 ..J — 

Ap5'A r Pr. Jan. 11 .... 14* J3 L‘ltJ _ 

~ DcS'A’EqLJan. 11 .. 135.B 143.3 ... , _ 

r 7 - 0p5*A HyJan. il. .. 153* 163.3... _ 

l’-A Ojl 5' A’ luiuian.il .. 154.0 16221 ... - 

OpS’A'DptJanJl - 124.9 mj) . - 

Loudon Indemnity ft Gnl. Ins. Ca. Ltd 
18-20, The Fortwry. RraSang 5635L1 

Money Manager 133 9 36.41 +0.21 — 

M.*L Flexleie 30 3 32.0 +0.1] - 

Fixed Interest 134J 36^ | - 

The London ft Manchester Ass. Gp.f 
WlnUade Park, Exeie-. 0392-52155. 

Cap. Growth Fund— 2375 - 

5+ie*. Exempt Fd... . 140.9 ..._ — 

iExempt Prop. Fd. 98* — 

$Eut. In* Tsl Fa 1602 - 

Fit xthie Fund. U4.7 .. — 

In*. Trust Fund 136.7 . -.. - 

Property Fund 86 6 — 


Royal Insurance Group 
New Half Place. Uverooe' 

Royal SJlrtU Fo 13*7 0 15 

Save ft Prosper Group? 

*, GLSLHelen’s, Lrdn . EC3P 3EP 


Capital International SJL 48, Athol Sweet. 

37 roe Notre-Dame, Luxembourg fwchrrwMiid sS 

Capital lm. Fund 1 USS13J1 — Do. Pla’.'nwgBd 

For Central Assets Mngt Ud see under DS'EmriS^Bri 
Keyser Ullman Ltd. Carrlllai C.G.I.M 


Richmond Life Ass. Ltd. 

48, Athol Street, Douglas, I.O.M. 
ixIThe Silver Truu- <124.4 ' 12' 

Richmond &d.Sd. 119.2 12' 

Do. Pla'.inuro Bn [1642 17: 

"■ — — it- »10U lBi 

lt>56 17. 

S5J) ** 


0624 23*14 

+2.« - 


173.0] +3.6 — 

Mg - (Li UB2 

iLHLOl .... — 


051-227 *422 1 Charterhouse Japbet 


15551 +02J - 


1 Pa»rnuster Raw, EC4 
Adiropi -UM 


Im.TnutFund I B4.7 . _.J - E^hy* 225.4 

Property Fund 86 6 I ..„.J - Fixerflm.* 1372 

Gtfl. Deposit Fd. j 1024 I ... J — Managed*, -136 0 

M ft G Group? Mwey 4 HU 

Three Quays, Tower HUJ. EC3R 6BQ. 01-6264588. fcA 

5 me T?91 Fd *®K- -IH,*- ,Sf3 ■■ ■] - K?S Girrt.'Sea.'4'1 12?J 


Bal. Inv. Fd 133.6 14LM +0.4] — 

Property Fd * 1631 1726 +02 - 

GIK FJ.L . 1325 129.0 - 

Deport For..,— ...1274 13*2 +03 — 

Co.up Pens Fdt 7122 223.4 . . - 

EguitvPens.Fa 19* 9 205.7 +27 - 

Prop.Pens.Fd.- 24*2 257.1 +63 - 

Gill Pens. Fd 95 5 100*1 +03 - 

Depot Peril. FAT |l033 1093J . ...J - 

"Prices cr January 16. 

TV.'eekiy deaimat. 

Schroder Ufe Group? 

Enterprise House. Portsmoath. 0705277 
fqu.tyl 1 mi J - 

FixMlm.4 137* 145 J - 

Managed* 136 0 1433 - 

Money 1 115.7 - 


01-55* 8899 1 
+0.4] — | FondU . 


Adi verba hW5L30 

Fonda* 3130 


Rothschild Asset Management (C.l.) 
01-2483999 P.0. Box 5E, St Julians Ct, Guermey- 048126331 
I T 4.71 0C.Eo.Fr.Dec. 29—153 6 56 81 1 3D* 


Fcsndis 21.40 

Emperor Fund S3 13 

Hlspano _,.|£tS421 


— Port/olki Fund 1 146.7 I +2J[ - 

— PwttoUn Managed — 1425 44.7 ... J - 

-.-4 — P'fallo.Frt. Hit J475 504 .....J — 


For Arrow Ufe Assurance see 
Providence Capital Ufe Assurance 


Barclays Life Assor. Co. Ltd. 
2S2 Ranted RA.E.7. • 



Do. Inlflal _ 
Money Pens. Act. 
Do7ltWal__ — . 

•Cawut 


Beehh* Life: Assay. Cn. Ud.? 
71. Lombard 5L.^C3- I 

Bfc. Horse Jan.2 — | 13229 .] 


Canada Life- Assurance Co. 
2*Htei9L,Puacnfiv, H*m. 

isa&ud 

Cannon Assurance LM.? 

L OtonicWy^, WembleyKA90»IB- 


« 1 Gresham Life Ass. Sac. Ud. 

7) '.""J _ 2PrtweofW*JMRd,rn»itn. 0282767655 

01 1 - ttBMa==ffi? ffl:d = 

, G.L. GlhFuqo |U27 118.il J - 

* « e CJ_ Inti Fend OK2 1203 1 — 

sarana 6.L Pptjr- Fund |Sfl30 108.4] . J - 

Growth ft Soc. Life Ass. Soc. Ltd.? - 
Web- Bank, Bray-on-Thimes, Berio. 0628-34284 

00- 534 5544 Flexible Finance 1 1M.9 I I — 

LuxJbankSecs. 53.99 _ 

~ LandbankScs. A«. J117.4 12051 . _.J — 

- G. AS. Super Fd. — I C7.933 H ... .4 _ 

— Guardian Royal Exchange 

Z Royal Exchange, E C3. 01-2B37107 

_ Property Bonds 119190 207 J0| — J — 

3 Hambro Life Assurance Limited? 

- 7 Old Park Lane, London, W1 01-4990031 

- Fixed Int Dep. 11219 135.71 .... — 

— Equity. 1872 197J - 

M^ScHZZZZ 1447 ife* Z 

f C'h: Edged EH 13?i - 

01-ffuu rn :z: z 

* ~ Pen.F.I.DepJta. 1565 1M.I — 

Pen. Prop. Cap Z163 227.7 .._. - 

Pen. Prop- Acc. 2840 299.0 - 

P-tersma &KE£3;ir5£5 Mi Z 

{ - Pen.GlltEte.Cw El.8 12 13 .._ — 

I • “4 — Pen, GUI 3fl. Acc.... EtB p7.7 ... — 

Pen. B S, Cap- 1296 B5J - 

Pw-B.S.Acc 1492 1565 .... ~ 

Peo. DJLF. Cap 105.4 - . 

01- 9028876 Pea.DJLF.ZS.. — 108.8 - 

i ** M Z Hearts of Oak Benefit Society 
+0X5 - 15-17, Tavistock Ptace, WC1H 9SM 01-387 5020 

rtt& - Hearts o((Mk |37J 39.91 _...J - 

z Hill Samuel Ufe Assur. Ud.? 


P. 8*51122 

I ::i - 


I +021 6.15 Equity Bona"" — ULl 1412 . .. — 

,+im, U. 1U Extra Vh- Id Fd. Bd 873 iD .... - 

Ud.? Family 79-37** 174.8 - .._ - 

04*433377 Family 81-86** 198.« — — 

- Gin Bona*** -107.2 U2.7 .... - 

*2? Interoaud. Bond**.— 1D2B 1DH.1 ... - 

- JapanFABS* 59 1 62.1 - 

*22 “ MeragedBA*** — 1413 1495 ..... - 

ln7 ” Persm. Femion-+* ... 2495 - ■ - 

+0 ^ “ Property Bd.— 170 J 17B.J - 

Ltd ? R*rowiyFABd.*._7« 76J - 

t wrxxtoTt ‘ Price * an '•*» "J"- 11. ***Jui K- 

l WX31971 Merchant Investors Assurance? 

. i Z Leon Hse., 233 High SL,Doydon. D3-6B691 

1 - RSS?sr ™ WA \ z 

EqX’.....--Z-'ZZ Mi ZZ7 

SBS!SSa=r: 18 = = 

_ Money MkL Pens. — 1900 ...- — 

I 1 _ Dcsout 132.7 — 

I 1 _ Deposit Pern M7.6 — 

' •• 4 Managed Pens. 1453 ...:. — 

. Ltd.?- WL Equity 105.0 _ 

M2te= " 
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Handelskadc 24, WlUemstad, Curacao 


ng ten. 3L 


Solar Managed S — 138.6 

Solar Property S JU-9 

Solar Equity S. 17L0 
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Norwich Union Insurance Group? Pens. Man. Acc. ^„.]0.95 15^. 
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'NAV per share Jan. 8. 5US4708. 
Tyndall Group 
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Pensloo Fxd. lrtL_ — U95 123.2 .... 

Deposit Fd. Cap... — *7,4 50.0 ..... 
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Vanbrugh Ufe -Assurance (2) 


PD. Box 63, Jersey. 
HS Channel Is. F.. 
Bre aa, Bern, S 
H5. Overseas __ 
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prices, art gnu, ad fated to ACT of 33 per cent, and allow far 
nine of declared distributions and rights. Sectaries with 
denoamaricos ether than sterling are quoted inclusive of the 
Investment dollar premium. 

A Sterling denominated securities which Include Investment doftar 
prendian. 

* "Tap" Stack. 
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* Flpm or repwt awaited, 
ft Unlisted security, ■ 
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REGIONAL MARKETS 

Tlw following Is a selection of London quotations of shares previously 
listed only In regional markets. Prices of Irish issues, most of which m 
not officially listed in London, are as quoted on Ihe Irish exchange. 
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JOY IN IRAN AS MONARCH LEAVES FOR ‘HOLIDAY’ 


Shah flies to Egypt 


BY ANDREW WHITLEY AND ANTHONY McDERMOTT IN TEH RAN 


THE SHAH left Iran yesterday one of the royal aircraft. 


on what he described as a 
.holiday, shortly after the 
Government of Dr. Shahpour 
Bakhtiar received a vote of 1 con- 
fidence in Parliament He flew 
to Aswan in Egypt where he 
was greeted by President Anwar 
Sadat. 

Iranians first heard officially 
that the Shah had at last left 
the country on Tehran Radio in 
its main lunchtime news at 
2 pm. 

. ‘ The report was greeted with 
uninhibited joy. Drivers hooted 
their horns and people in 
central Tehran danced in the 
streets. From across the coun- 
try came similar stories of 
streets blocked by cars and 
lorries crowded with jubilant 
people. Photographs of the 
Shah's chief opponent. 
Ayatollah Khomeini. were 
everywhere. 

The Shah travelled by heli- 
copter from his palace in north 
Tehran to Hehrabad airport, 
avoiding journalists, who were 
told’that a scheduled press con- 
ference had been cancelled. . He 
left the royal pavilion at the 


His- youngest children, Leila 
and Ali Reza, left for the U.S. 
on Monday. The Shah was seen 
off at the airport fay Dr. 
Bakhtiar; Mr. Ali Uoli Ardalan, 
the Court Minister; and Mr. 
Javad Saeed, the speaker of the 
Majlis, the lower house of 
Parliament. ■ . r 


After a debate lasting little 
more than two. hours yesterday 
morning, the ltfajlis approved 
Dr. Bakhtiar's Government by 
149 to 43, with 13 abstentions. 


The first is whether the. 
Ayatollah Khomeini will return 
after 15 years of exile and 
expose the country to the risk 
of intervention by the armed 
forces. The second is the 
survival of Dr. Bakhtiar’s 
Government It remains possible 
that, having engineered what 
the populace so. clearly wants, 
he will emerge with credit 
Dr. Bakhtiar, in a speech 
broadcast nationally on radio 
and television last night, 
appealed for reconciliation and 


The Senate, the upper house, calm. He said that the Govern- 
gave its approval on Monday. ‘ ■ ment would punish those who 
The surprisingly high number violated the rights of others and 
of votes ag&inst Dr. Bakhtiar gave a warning against violence, 
indicated the way in which this Religious leaders also issued 
Parliament— entirely elected on warnings against violence. 


the ticket of the Shah's 
Rastakhis party in 1975 — was 
swinging with the tide towards 
the Ayatollah KhomeinL 

Until the Shah's departure. 
Dr. Bakhtiar's Government was 
considered tainted because of 
being appointed by the 
monarch. 

Reaction from Western and 
Eastern diplomats to the 
historic' departure have been 
extremely cautious. 


airport with Empress Farah. in 

After the Shah Page 3 


Roger Matthews reports from 
Cairo: The Shah was greeted at 
Aswan airport by President 
Sadat. Officials said that he 
might stay in Egypt for three 
days’ relaxation before travel- 
ling to the U.S. 

Mr. Sadat’s decision to wel- 
come the Shah raised some eye- 
brows here but emphasises the 
close relationship between the 
leaders. 



Iran without the Shah Page IS 


A soldier kisses the feet of the Shah as he prepares 
The Shah’s aides look grim, hut Empress Farah 

Banks rally round in Iran Page 23 


to leaver 
smiles. 


Rodgers puts formula for 
rail talks to resume 


BY PHILIP BASSETT, LABOUR STAFF 


BRITISH RAIL services were 
halted yesterday by the national 
strike by members of the Asso- 
ciated Society of Locomotive 
Engineers and Firemen. A 
second strike has been called 
for tomorrow. 

Mr. William Rodgers, Trans- 
port Secretary, last night called 
in Sir Peter Parker, chalrotan 
of British Rail, and the general 
secretaries of all three rail 
unions, to put a formula to them 
which he hoped would allow 
talks on the drivers’ claim for 
special responsibility payments 
to be resumed. 

Mr. Rodgers told the Commons 
that the strike was " wholly un- 
justified, unfair to other rail- 
waymen, damaging to the long- 
term prospects of the railways 
and Inexcusable in the incon- 
venience it caused to the 
travelling public.” 

• He said “ significant pro- 
eress ” had been made in 
discussion* between the British 
Railways Board and the unions. 
The Board has met the unions' 
claim for increases of 10 tier 
cent, or about £6 a week, hut 
ASLEF has rejected the offer 
because of what it regards as 


punitive conditions of manning 
cuts and changes in work 
pattern. 

The ASLEF strike was 
criticised by the leaders of the 
two other rail unions, the 
National Union of Railwaymen 
and the Transport Salaried 
Staffs Association. 

British Rail’s normal 16,000 
trains a day began to be halted 
from 10 p.m: Monday. Some 
early services are expected to 
be affected today because earlv 
drivers’ staff trains may not 
run. Disruption of rolling stock 
could he less than was feared 
because of the progressive 
shutdown on Tuesday night 

A few local trains ran in the 
North-East yesterday staffed by 
drivers who are members of 
the NUR, representing about 3 
per cent of footplate staff. 

Commuters into big towns 
were badly affected by the 
strike. The London Chamber 
of Commerce estimated that 
about 120.000 of the 3.8m who 
normaly travel into the capital 
by train failed to get to work. 

All three rail unions present 
next week claims for “substan- 
tial ” annual increases: The NUR 


has worked out that meeting its 
claim alone in full would cost 
the Board £100m. 

Average earnings for drivers 
are £97.67, with £89.03 for 
guards, £107.92 for signalmen, 
£86.25 for other rail men. 

Under a national productivity 
deal signed in January for the 
12 months from last April, the 
grades will also receive an extra 
£2.28, £2.03. £3.14 and £1.74 a 
week respectively. 

6 Air passengers risk disrup- 
tion at Heathrow both this week 
and next if two separate sets of 
negotiations fail. 

About 1.800 British Airports 
Authority staff. including 
security officers, baggage search 
staff, aircraft-marshallers and 
porters, threaten a 24-hour 
strike on Saturady unless talks 
on Friday resolve a dispute over 
shift -pay. 

In a separate issue 450 
British Airways domestic and 
European check-in and clerical 
staff voted yesterday for a 24- 
hour strike on Tuesday in a dis- 
pute about their annual pay 
negotiations. Further talks will 
take place with management be- 
fore the dispute is due to begin. 


Prior urges labour law review 


EEC Farm Council 
meeting cancelled 


BY MARGARET VAN HATTEM IN BRUSSELS 


LACK OF PROGRESS in the 
EEC dispute over farm financ- 
ing arrangements has led 
France, as president of the 
Council of Ministers, to cancel 
next week's Farm Council. 

The Ministers are expected to 
hold informal discussions on the 
issue on January 25-27 during 
the Green Week, ah agriculture 
and food fair held in Berlin 
each year. 

However, they are' not expec- 
ted to meet formally in Brussels 
before February 5-6, the provi- 
sional date for the next Council 
meeting. 

Meanwhile, the EEC Commis- 
sion has cancelled plans for a 
special meeting this Friday, at 
which it was to have finalised 
its farm price proposals for 
1979-SO in time for presentation 
to the Ministers the following 
Monday. 

The Commission will leave the 
question of prices to its regu- 
lar meeting on Wednesday next 
week and Mr. Finn Olav Gunde- 
lach, the EEC agriculture Com- 
missioner, is expected to make 
a statement on prices to the 
Ministers in Berlin. No dis- 
cussion at formal ministerial 
council level is scheduled in the 
meantime. 

The dispute, which is holding 
up introduction of the Euro- 
pean Monetary System and 


threatens to. undermine Com- 
mission plans for a farm price 
freeze,- is no longer concen 
t rated on Franco-German 
differences. 


In essence, France is insisting 
that Monetary Compensatory 
Amounts — payments on intro- 
Community farm exports which 
subsidise German exports and 
tax France ones — should not 
grow beyond their present levels 
on a permanent basis. France 
appears prepared to accept the 
main German condition for 
aproving this, namely that it 
should not lead to cuts in Ger- 
man fanners’ incomes. 


This implies a rise in . EEC 
farm support prices should the 
D-mark appreciate after the 
introduction of the EMS. 


The EEC Commission remains 
committed to a price freeze and 
is supported by Britain. One 
possible solution to this impasse 
now being informally discussed 
in Bru.se! s would be the intro- 
duction of national income sub- 
sidies rn German farmers which 
would he paid by the German 
Government. 

EEC Commission officials sug- 
gest that if these were intro- 
duced as social, rather than 
agricultural payments they 
might he compatible with the 
Treaty of Rome. 


BY CHRISTIAN TYLER. LABOUR EDITOR 


BRITAIN'S PRESENT indus- 
trial troubles should be the 
starting point for a non-party 
political review of trade union 
procedures and Labour law, Mr. 
James Priori-shadow Employ-, 
ment Secretary, said yesterday. 

- Although he did not spell it 
out, the Conservatives are 
actively considering .whether to 
try .to amend the law which 
gives trade unions immunity 
from damages. They want to 
make unions liable for inducing 
breaches of contract by workers 
not directly involved in dis- 
putes. 

This curb on the action of 
pickets and on sympathetic 
strikes was inserted into the 
1974 Trade Union and Labour 
Relations Act by the Opposi- 
tion, but it was effectively 
repealed by Labour in 1976 at 
the same time as other amend- 
ments were made. 

Mr. Prior said the imbalance 
of power between labour and 
management had swunc in the 
unions' favour since the Con- 
servatives' Industrial Relations 
Act' of 1971 and the defeat of 
that Government in 1974. 
Britain was in much the same 


position now as then, Mr. Prior 
said. 

He told the London Chamber 
of Commerce and Industry; 
“ We have to consider the 
..introduction of reforms so that 
people’s right to work is once 
again the overriding considera- 
tion and the right to strike and 
to picket do not continue to 
provide a licence for industrial 
disruption.” - 

In what was a dress rehearsal 
for his speech at the end of 
last night's Commons debate, 
Mr. Prior was careful to stress 
that the Conservatives were not 
planning the kind of compre- 
hensive reform tried in 1971 
■and previously by Labour m 
1968. 

He singled nut four reforms 
that were needed. First, unions 
should be encouraged to intro- 
duce secret balloting for 
election of officials, by the 
provision of State funds for 
conducting - ballots. 

Some union leaders were in 
favour of extending that to 
other kinds of decision, he 
claimed. The arguments 
deployed against secret ballots 
had been- deployed before — by 
opponents of universal suffrage, 


he said. 

Some action should be taken 
against the spread of picketing, 
which had extended legal 
immunity from causing 
breaches of contract. “Although 
1 recognise that some people 
will not obey the law. that is on 
excuse for not taking action,” 
he said. 

He repeated the Tories' 
pledge to extend protection lor 
workers who had conscience 
objection to being members of 
unions in closed shops. 

On strike benefit, he said Ihr 
two choices were to try to put 
more of the cost of strike.; on to 
union funds, or to substitute 
loans for supplementary bene- 
fit payments. 

Mr. Prior went on :** In recent 
weeks we have seen strikes used 
as a weapon of first resort on 
occasion in breach of existing 
agreements. In other cases in- 
dustrial action has been directed 
at the public with the deliber- 
ate intention of making life 
miserable. 

“All too often, these actions 
have been launched as a result 
of decisions which bear little 
resemblance to democratic pro- 
cedures.” 


Cautious optimism over 
British shipping 


BY IAN HARGREAVES, SHIPPING CORRESPONDENT 


BRITISH SHIPPING is now 
probably through the worst of 

the industry's worldwide slump, 
bui 1979 will still be a tough 
year for many companies. Mr. 
Ronnie Swayne, President of 
the General (Jmmeil of British 
Shipping, said yesterday. 

Mr. Swayne. who is also chair- 
man of Overseas Containers, 
said that he did not foresee a 
repetition in 1979 of the serious 
depletion which tonk place in 
the British merchant navy last 
year. 

The severity nf conditions last 
year had made shipping com- 
panies very cautious about 
future prospects, he said, hut 
the indications were that Vic 
industry would now start to 
pick up in line with the growth 
of world trade. 

Bui the recovery would be 
jeopardised if Britain continued 


to be gripped by industrial 
relations troubles or if govern 
merits failed tn reduce the 
capacity of their shipbuilding 
industries in line with reduced 
demand. 

Mr. Swayne said- “At the 
moment, we feci we can see 
our way through the crisis. If 
it is prolonged survival might 
not be possible for many com- 
panies.” • 

There was unlikely -to be 
much improvement this year in 
the financial climate for opera- 
tor? nf tankers and bulk 
carriers. 

The markets for these ships 
wore, however, starting tn 
move towards equilibrium nf 
supply and demand and this 
xhnufd be achieved by 1980-81 
fnr dry bulk shins and 1983 for 
the bigger tankers. 



Continued from Page 1 

Companies exempt 


Unionists is not certain, the 
Government will have to rely on 
the other Nationalist parties if 
the Bill is to stand a chance of 
getting on the statute book. 

It may be, however, that it 
would be prepared to counte- 
nance a defeat on the grounds 
that it would hardly help the 


£80m in revenue for companies 
over the past 16 months, in- 
come which he said had been 
used for new investment and 
jobs. 

Sir Jobn added that the pro- 
posals were a slap in the face 
for companies which had 
resisted, strike action in support 
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Callaghan 


other parties in an election to. of large wage demands and 
^ ave Jtf eT1 ' 5€e f oppose a would further sap the confidence 

strejwhcnmg uf Pncc cMtro^..^ industry. - 

David Churchill wntes: The 

Confederation of British' In'dus : ' “ ^Government could have 
try last night described the 'pro- heped that confidence by deter- 
posed changes as "an ill-judged' mined action against those mill* 
political response to the * an ^. trade unionists who arc 

country's problems.” causing our troubles,” he said. 


CBI 

on 

“the 


Sir John Methven, 
director-general. called 
Parliament .to reject, 
attempt by this Government to 
tighten the thumbscrew of price 
controls yet again.” ■ ------ 

He claimed that the safeguard 
provisions in the price control 
legislation had meant an extra 


The CBI fears that the pro- 
posed changes could lead to an 
increasing number of businesses 
being forced out of business and 
Sir John also warned that future 
export markets were being 
“sacrificed if secondary picket- 
ing— legalised by this Govern- 
ment— continues.” 


“ It leaves the question 
whether the amount that is now 
being offered will be enough to 
head off industrial action in Use 
public services. 

“There will now have ti lx? 
immediate discussions between 
the unions concerned and the 
employers.". 

He said the formula, which 
apparently came as a complete 
surprise" to the TUC, still' left 
public-service unions far short 
of their claim, which is for a 
40 per cent increase to raise the 
minimum basic rate from £42.40 
for 40 hours to £60 -for 35 hours. 

Mr. Callaghan's announce- 
ment follows meetings between 
Ministers and public service 
union negotiators on Friday, 
and again yesterday morning. A 
day of action, possibly followed 
by selective industrial action in 
vital services, has been called 
for Monday. 


UK TODAY 

RATHER COLD. Wintry showers 
in many parts. 

London, E. Anglia. E- N.E., S.E~ 
1 Cent. S. England. Midlands, 
Channel Isles 

Sunny spells, wintry showers. 
Max. 2-4C (36-39FJ. 


BUSINESS CENTRES 


Amorim. 

Bahrain 

Barclna. 

Beirut 

Ballast 


Y'rtay . 
middn\ 

d C <- F ; 

C — 4 25' Madrid 
S 17 63'Mnchstr 
C —2 23 Molbnc. 
C 77 S3. Mcv C- 
F 4 39 . Milan 
C —1 30;Mn|rcal. 


Y'day 
middii'i 
■C -F 
8 4$ 
5 41 
30 86 
20 68 
0 32 


S.W. England. Wales- 
Sunny periods, scattered snow 
showers, especially on N. facing 
cuasts and hills. Max. 4-6C (39- 
43F). 

N.W. England. Isle of Man. 
Argyll. Cent. Scotland. N. Ireland 
Sunny periods, scattered snow 
showers. Max. 3-5C f 37-41 Fl. 

S- E. Scotland. Hi ch lands, 
Scottish Islands 
Sunny spells, snow showers. 
Max. 2-4C (36-39F). 

Outlook: Very cold. Sleet or 
snow, chiefly in S. 
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A few months ago, the Lon- 
don insurance community was 
prepared to dismiss the develop- 
ment of the New York Insur- 
ance Exchange— the U.S. answer 
to Lloyd’s — as a nine-day 
wondezi But attitudes . - are - 
changing fast The news that 
Willis Faber, one of the biggest 
Lloyd's brokers, is setting up -a 
new company on the New York' 
Exchange . shows just : how 
seriously the embryomcmarket 
Is now being taken. ••••' . - :1 ; 

Willis argues that New York 
will have no adverse impact on' 
the business of Loyd's for years 
to conie. It cannot hope to ' 
match the range of services pro- 
vided by an established market 
the size of Lloyd’s, and' besides . 
there are a number of important** 
differences in its proposed , con-, 
stitution. For instance, since Its 
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-* demand : for - tankers Jbeing - 
.restored .before 1933,- he said-. 

. yesterday - that- there . was a 
"good chapes 5 * :that. the world' 
Sh^pii^ recessibii liad passed 
its. worst. = : 

The stot* .B^ket. has now 
resfgned - itself 7 ib: some pretty- 
bad figures from Oeean Trans- 
" port -and P&.0. The latter- may 
make Iho more than,.. . for - . 

the year to 'December i.- 1578 
(against; £43in last" year)- 
Ocean win be lucky to /dear 
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members will not UK Shipping 

unlimited liability, a whappmg,; • rr 19 


neither pf thenunrts their divi- 
dend, and jfbe betting' . is that I. 
they will Dot,' the optimists are 
setting tireir; ''-sights.'. '' oh; .a : 
recovery In - profits in; the: ^ 

current year. ;•••.•. ■. -/ v " •'■ \ : && a 

- _ Howeveri forecasts of'anyLre- “ :■*< 

coverv. . in - UK ahiDPinE Profits - . -j, - 


5 per cent of premiums vrtDTie.v 
siphoned off into a central 
guarantee fund. 

Moreover, the move -to New 
York is yet an other.' example; bf 
a UK broker attempting" - to 
increase its direct exposure to 
the U.S. market which produces 


. J .There i-zuo always . ar few 
hardy investors ' that are . pre- 
pared to -run against the . herd 
and it seems lately that a few of 
them rhave been stuffing: around 
the shipping sector on the off- 
chance that things rare - not 
quite os had as they Took. Over 
the last couple of months; the 


court, in - DK ^hipUing. profits : '„ v - 
» in 1979 are premature to say the '***■£, *!lk ‘ 
'■least. : I" nthe short term;. UK **35"' 
shipowners are loring ^around? 

£15m per week of revenue ■ w df**' 1 ’? 1 


±I5m per 
resulf; of 



troubles. 

lost for. ever tne «u- : - 

rent year prefits^especlatiyjfbr 
the UK container- pp^tors^T.^ 

j.- half thp wn fM’ft a THV-' me iaa»i euujue amv uiviiiuo.; urc. ^should . not be: undertastiihatastL KK“ l - 

Share price pf Ocean Transport. The second, and poss^yJmora':-. ^ « 
mium income. Rivals like 3*>w^ _ -w 4- ^ important factors is thatmre^^ 

UK shipowners were bne' afitheV r r 1 ''' 


ring and Sedgwick Forbes/BIanfd 
Payne are planning fqrtnal 
pooling arrangements with UJS. 
brokers. Willis has not gone this 
far, at least partly because its 
particular U.S. friend, .JohnsOn 


has risen -by a teritlf and in the 7 
case of P /and 0,-, the industry-, 
leader,- the price has risen by 
around a seventh. 

Indeed, there are some signs 
that the world shipping reces- 



and Higgins, is a private- cwn- rion 1$ over the._ worst In. the 


pany and deennined to remain 
so. But the 'new company 
New York is being set up in 
partnership with Johnson .and 
Higgins* and further joint^en- 
lures" Jn the U.S. are , promised. 

The UK broker . also ttehks 
that by the time the new market 
is operating properly— «a&. the 
second half of 1980-^-4he world's 
Insurance market wiU be. need- 
ing extra capacity Myway- It 
believes that the insurance in- 
dustry Is entering a period 
of unprofitable underwriting, 
which combined with inflation 
and an upturn in world trade 
will wipe out the surplus capa- 
city which is currently evident 
in several lines of business. 

But it is certainly possible 
that over the long term New 
York will be attracting capital 
and premium income that would 


tanker sector, freight rates rose 
appreciably in the second half 
of last year so that owners such 
as Ocean Transport and London 
and Overseas Freighters- -felt 
sufficiently confident -to firing- 
some of their ships ' out • of 
mothballs. -Secondhand ■ prices 
—a good barometer : pf the 
industry’s health— are ' more 
than 59 per cent above their 
low point this' time last year. 
In adldtion, rates 7 for dry cargo 
ships have improved by around 
a third, over the past year-r- 
although . .the effectiveness of 
this rise : has been reduced by 
the decline In the dollar. 

.The proportion of the world 
shipping fleet laid- up has 
declined . from around R per 
cent- to fcbout 6 fer cent and 
last yem*. for the first time- in 
many years, -the size -of r - the 
world tanker fleet actually fell 
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otherwise have gone to Lloyd’s, as scrapping exceeded- new 
The first companies -to which Buildings. There are now less ' 
Willis will be offering its. ser- than 20m dwt of new tankers oh 
vices in New York will he those order ^against over 50m dwt a 
for which it already manages couple of years ago and in their - 
underwriting business in latest' review of -, world tanker 
London. Like other Lloyd's prospects for the period 1979-82, • 
brokers, it only makes a i^Ia- stockbrokers TUney and Com- 
tively small part of its profits pany are forecasting a- “much - 
from its existing luiderwriting brighter 1979 and an even better • 
agency activities, and it feels 1980 ” for tankers/ And although ’ 
no particular constraint about Mr. ' Romaic Swayne; the Presj- 
where it does its business. dent of the- General Council of 


grely affected the -UK majors/ . 

Last year^ however tiae.-Yet^s- ; LkfirP Qf\t 
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vengeance and this secto^ isj « h-; - : 
likely to be in balance;- utttil 
19SO-8L Even after therj^ceht:' 
rise-in. dry -cargo - f reight/ -faW. *. 
a ' typical 25.000 dwt - 

rier is only making a token con-' 
tributioa to : . depredation. *^4^. 
interest /charges. Rate&.will 
to’ double before 
hawjy. about " itsATetinp.; 
capitaL ■ • •••. /• . V, •' ■ 

While" there- is someiiisrape 
fO^ further recovery 
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: further, fr-jWMK'v * ShriSsriy 1 
Jh.era. is no sign /of any of the: 

LNG ~ trades being- /In reasonf.r 
able - balance ' before 1984.': 

Anyone investing' in. shippiBg : ;| 
shares at. the moment shoiflfl: ■/ 
bt .. prepared to take the ,long/ -= 
view; 
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If you have a small to medium-sizeef company 


you 

ready to take the next step up the ladder, we can 
help. 

The help is called a Dafasaab D15 business 
computer. As well as making child's play of your 
general ledger and accounting won^ it will also 
adapt to the special problems of your industry. ' 

As a stock control device D15 is unrivalled; 

For as well as working on a real-time basis, we 
have eliminated product coding and so fumed 
the order entry process into a magically simple ' . 
affair: 

It’s compact, too, with no special en v ir on m e nt .. 
needed - up to 15 workstations can be. connected 
to the mini-computec ■. ' / 

And, because of our policy of helping until 
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